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THE BUSINESS OUTLOOK 


somewhat em- 
phatic records bear- 
ing on the develop- 
ment of business came 
out last week. The 
evidence of remark- 
able building activity 
was strongly favor- 
able, indicating high 
activity in a_ wide 

range of supplying industries, and a 
consequent pretty large volume of 
employment and purchasing power. 
On the other side, the decline of 
396,000 tons in the unfilled orders 
of the Steel Corporation at the end 
of May exceeded the large loss which 
had been expected, and somewhat 
discredited the rather laborious op- 
timism lately practiced in the steel 
industry. 

‘Most striking, and also, in prin- 
ciple, on the wrong side, was the 
Government’s estimate of a wheat 
crop 212,000,000 bushels smaller 
than that of last year. Bank clear- 
ings showed a considerable drop—8 
per cent.—from the previous week. 
Car loadings, sharply depressed be- 
cause the latest week reported in- 
cluded the Decoration Day holiday, 
were without value as an indication 
of the course of business. Commod- 
ity prices, while showing no definite 
decline, were not such as to give full 
assurance against such a movement. 
Taken altogether, the new indica- 
tions could hardly be called favor- 
able, except on building. 
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May Building Very Large 


F. W. Dodge figures for contracts 
awarded in May show that that 
month, with a total value of $496,- 
024,100 for the thirty-six Northeast- 
ern States, had the second highest 
figure ever recorded, only the pre- 
ceding month of April having ex- 
ceeded it, by 9 per cent. The May 
total represents an increase of 18 per 
cent. over May of 1924. For the five 
months of this year, contract values 
exceeded 1924 by nearly 10 per cent. 
The next striking feature in the 
building record is that New York 
State and Northern New Jersey con- 
tinue to lag behind the average for 
the country, the increase last month 
over May of last year being only 3 
per cent. against 18 per cent. for the 
country, while the drop from April 
was 15 per cent. against 9 for the 
country. Some decline from the 
April figures is of course a normal 
seasonal slackening. 

Perhaps the most definite and as- 
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current volume of business, and there appears 
to be none immediately in prospect. 
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reported indications, the most striking and prob- 
ably the most important is the forecast of a short 
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sured inference from the wheat esti- 
mate is in the first place, that wheat 
will be high: and in the second place, 
that those farmers who have enough 
good wheat will be prosperous. But 
this is not the kind of assurance of 
farm prosperity that covers the 
whole wheat farming community, or 
gives much confidence to that sec- 
tion of business which is interested 
in selling manufactured goods to 
the farmers. It is apparent that if 
the Winter wheat crop is, as re- 
ported, the poorest since 1904, the 
farmers who have been depending 
upon it face a situation like that of 
cotton planters whose crops have 
been largely ravaged by the boll 
weevil—a high price is of little use 
to the man who has not enough to 
sell. Government estimates, how- 
ever, are not seldom inaccurate—as 
was conspicuously the case a year 
ago. 

With a Winter wheat crop of 407,- 
000,000 bushels, and a Spring crop of 
254,000,000 bushels, the total esti- 
mated crop of 661,000,000 bushels is 
the smallest since 1917, and is be- 
lieved to be just about equal to home 
consumption, leaving little for ex- 
port. Probably exports of durum 
wheat, which commands a special 
market in Europe, will be about as 
usual, unless that particular crop 
has suffered more than is now re- 
ported. Soft wheat from the Pacific 
States is likely to go as usual to 
the Orient. On the other hand, im- 
ports of Canadian hard wheat needed 
for flour-making seem practically 
certain to be larger than usual. With 
the prospects of the European wheat 
crop reported considerably better 


than last year, the price in the do 
mestic market may not be much 
raised by foreign demand; but an un 
favorable change abroad would send 
the American price high enough to 
interest most speculators. Alto 
gether, considering the substantial 
interests of the whole country, the 
wheat outlook is an unhappy acci 
dent. 


Steel Position Unsatisfactory 

The first significance of the large 
drop in the Steel Corporation’s un 
filled orders—bringing them about 
to the level of last November—is the 
evidence of the figures that the in 
dustry was somewhat mistaken in its 
fairly cheerful estimate of the vol- 
ume of new orders last month. It is 
now said that June orders are com 
ing in somewhat better than those 
of May, but skepticism on this point 
is probably warranted. 

The Iron Age reports output of 
steel holding practically unchanged, 
with considerable sales of large gas 
and oil pipe. Prices are rather 
shaky, however, “giving fresh indi 
cations of the narrow operating 
margins of the mills under continued 
small-lot buying; and plates, sheets, 
cold finished steel and wire nails 
have gone lower.” This means nar 
row profits, or none, on a consider- 
able part of the business now being 
done. In pig iron, of which there 
have been some large sales, a 30,000 
ton purchase in the Pittsburgh dis- 
trict brought out the lowest price 
since the war—$18 a ton at Valley 
furnace for No. 2 foundry iron. 

The Iron Age pig iron composite 
price has fallen to $19.21,—lower 
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noted,” remarks Automotive Indus- 
tries, “and this, together with the in- 
troduction of new and attractive 
models, is stimulating business for sev- 
eral of the companies. Another means 
of combatting sales resistance has been 
taken by' the manufacturers as a 
whole. Through the National Auto- 
mobile Chamber of Commerce they are 
making plans for a cooperative insur- 
ance company, to quote lower rates on 
cars sold to new buyers on the partial 
payment system.” 


This reference to the cost of buying a 
car on instalments—the combined inter- 
est charges on insurance, unpaid balance, 
&c., making a rate of about 30 per cent., 
is significant of the difficulties many 
makers are still having with the instal- 
ment plan. It is reliably reported that 
some of the cheaper cars, sold on a very 
small payment down, involve the financ- 
ing of such sales in an extremely bur- 
-densome investigation of endorsements 
on purchase notes; and that the obvious 
conclusion is being forced home that in 
the long run it does not pay to sell to 
buyers whose insufficient credit depends 
on the credit of endorsers no better than 
themselves. 

Following a drop of 4 per cent. in pro- 
duction in May, some declines in both 
sales and production are expected this 
month, says a trade organ—a legitimate 
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inference from the known fact that the 
industry has definitely passed its Spring 
peak. Tire and accessory business con- 
tinues at a high level; and partly in re- 
sponse to lower sales of new cars seems 
likely to remain large for some months. 
BENJAMIN BAKER. 


As Others See It 


Wheat and Steel Unfavorable 
Stone & Co.'s Market Letter 





From Hayden, 


HE two outstanding events of the 

week have been of an unfavorable 

nature. The Government report on 
the condition of wheat indicates the 
smallest crop for eight years past. There 
is no use minimizing this situation. Of 
course, the price of this, as of everything 
else, is governed by supply and demand, 
and to the individual farmer a short sup- 
ply may be offset by a correspondingly 
high figure; but a high price based on 
shortage for such an essential article as 
wheat is not our idea of an ideal condi- 
tion. What is needed to continue and 
improve our prosperity is an even dis- 
tribution of goods at fair prices; such 
a situation as that in wheat militates 
against this. 

The drop of nearly 400,000 tons in the 
Steel Corporation’s unfilled or’ers was 
rather worse than generally expected. It 
is not as though this came with output 
at capacity. On the contrary, May opera- 
tions were probably under 80 per cent., 
and a decline in the face of this indicates 
a small volume of incoming business. 
Profits in this business must be rather 
slim; indeed, it is intimated that some 
action to adjust the relation between cost 
and price must soon be taken by inde- 
pendent manufacturers. 

Perhaps there is no class of stock 
whose purchase is more universally rec- 
ommended than the oil.s The situation 
here is an interesting one; both consump- 
tion and production are at new high 
figures. The consumption of gasoline is 
especially large, with a gain of 30 per 
cent. this year over last. Probably it 
wili total this year in excess of 8% billion 
gallons. It is noticeable that, while the 
development of the California field two 
years ago upset the price structure, the 
coming in of Smackover, with an output 
reaching 400,000 barrels, has scarcely 
produced a ripple. Meantime stocks are 
still close to the high figure—520 million 
barrels, decidedly more than is healthy, 
but it seems as though there must be 
some reduction this year. The consump- 
tion of petroleum has increased tre- 
mendously and will continue to do so, 
but the industry has always been able to 
respond to demand, and it will, we have 
no doubt, be able to do so in the future. 

It appears, however, as though gaso- 
line will be a still more predominating 
factor. Fuel oil is already so high that 
there is quite a reversion to coal; even 
in gasoline a high price will tend to limit 
consumption, especially for trucks and 
buses, which have to figure closely their 
fuel cost; 1925 should be one of the best 
years for the oil companies and, market- 
wise, no doubt this will be reflected to 
some extent in oil stocks. These have 
always sold at a high figure in comparison 
with reported earnings and dividends 
and their share capitalizations are so 
heavy that even a large increase in gross 
profits would add but a small amount per 
share in most instances. In short, condi- 
tions that surround the industry are 
favorable, but the market position seems 
rather limited. 

Weakness in some of the standard 
stocks is attributed to German selling. 
It will be recollected that at the time of 
the depreciation of the mark Germany 
was a heavy buyer of our securities. Now 
the theory is that they can use their 
funds to advantage, especially in view of 
the current financial troubles in that 
country. This theory sounds plausible 
in view of the character of the stocks 
sold. This itself will be but a temporary 
factor; it raises the question, however, 
whether the same thing may not occur 
in this country when a greater use for 
money is found in business—in short, 
whether the present level of price is not 
the result of surplus funds rather than 
of large earnings. 


Farm and Metal Trade Prices. 
From The Iron Age 


Several references have been made in 
this department of The Iron Age to the 
fact that comparisons commonly made of 
prices of farm products and of commodi- 
ties in general, suggesting that time has 
not treated the farmer well, are on an in- 
sufficient basis, because related to prices 


in the single year 1913, when farm prod- 
ucts chanced to be relatively high priced. 
The Department of Labor’s use of the 
year 1913 as a basis is simply a conve- 
nience. There is no assumption that 1913 
was really a standard, normal, average 
or typical year. 

The department has now issued a bul- 
letin, No. 367 in the wholesale price 
series, which gives more precise and con- 
clusive information. The basis has been 
changed several times since this statisti- 
cal work was undertaken a quarter cen- 
tury ago. The first basis took average 
prices 1890 to 1899 inclusive as 100. The 
basis used in the past few years was the 
1913 average. The report just issued car- 
ries the familiar index numbers, for all 
commodities and for groups of commodi- 
ties, back to the year 1890, all with 1913 
prices as base or 100. 

It is made very clear that metals and 
metal products have advanced a great 
deal less in price in thirty-five years than 
have farm products, as the following 
table will show, giving index numbers at 
five-year intervals, annual averages ex- 
cept in the case of 1925, for which the 
month of April alone is represented: 
Index Numbers, Commodities at Whole- 


sale. 
(1913-100) 
Metals and All 
Farm Metal Commod- 
Products Products ities 
a 70 116 81 
AES 61 77 70 
adéwks 70 108 81 
BN Saw accad 719 98 86 
eer 103 94 101 
RAPES 104 99 101 
[a 218 192 226 
153 129 156 


The comparison with which every one 
is familiar is that based on 1913, which 
in terms of the latest statistics would be 
that commodities in general have ad- 
vanced 56 per cent. while farm products 
have advanced 53 per cent. and only 
lately got into the neighborhood of com- 
modities in general. 

With the facts made public by this 
latest bulletin one may with perfect pro- 
priety make various other comparisons. 
He may say that either from 1890 or 
1900—the coincidence is worth noting— 
farm products have advanced 118 per 
cent. while commodities at large have 
advanced only 92 per cent. 

The thirty-five-year comparison be- 
tween farm products and metals and 
metal products is particularly striking. 
The one group has :dvanced 118 per cent. 
(from 70 to 153), the other by only 11 per 
cent. (from 116 to 129). The chief cause 
of the divergence is that manufacturing 
methods have been improved more than 
farming methods. Surely the manufac- 
turers can justly claim a _ reasonable 
profit when they have so cheapened their 
goods to the public. 


Price Trend Against Sellers 
From Dun’s Review 

The breaking of the unprecedented hot 
spell, which had adversely affected crops 
and repressed business activities in many 
directions, brought much-needed relief. 
Mills that had been forced to suspend or 
curtail operations were able to resume 
previous schedules, while the fall in tem- 
perature, with rains in some sections, 
was helpful to agriculture. The Govern- 
ment’s June wheat report, however, indi- 
cates the smallest harvest in eight years, 
and in some commercial channels this 
disappointing prospect has led to greater 
caution in making forward commitments. 
Yet present trade conditions do not differ 
essentially from those of recent weeks, 
being marked by many irregularities and 
contrasts, but also by a number of strong 
points and by confidence in the future. 
A continuance of the uneven movements 
in business apparently is foreshadowed, 
but it is significant that successive 
monthly returns of bank clearings and 
building permits set new high records 
and that railroad freight traffic, as meas- 
ured by car loadings, remains notably 
heavy. Even the further decrease in the 
unfilled tonnage of the principal steel 
interest, although larger than was gener- 
ally expected, left the total fully 10 per 
cent. above that of a year ago, and cur- 
rent reports show that bookings thus 
far this month have exceeded the volume 
early in May. The trend of prices, how- 
ever, is against sellers, more concessions 
resulting from competition for orders, 
and profit margins are also narrow in 
some other lines, as in cotton goods man- 
ufacture. This is one of the unsatisfac- 
tory phases, but the continued restriction 
of outputs in some industries is bringing 
about a closer balance between production 
and consumption, and ultimately should 
have a steadying effect on markets. 


FINANCIAL 
MARKETS 


HERE was little in the action of last 
week’s stock market to call for elab 
orate comment. The sharp break on 

Monday and Tuesday could have been ac- 
counted for merely on the ground that 
the market’s own internal condition 
needed readjusting. The subsequent re- 
covery was not very convincing. To a 
large extent it was confined to the oil 
shares, which advanced in response to 
the improved ‘statistical position in that 
trade. Most of the recent speculative 
favorites that had given the previous 
market its character ended the week 
lower than they began it. 

The forces behind the movements in 
grain and foreign exchange were more 
complicated. The Government crop re- 
port which appeared at the close of Tues- 
day’s market was extremely unpromis- 
ing. The 407,000,000 bushel Winter 
wheat crop forecast would, if realized, 
be the smallest, with the exception of 
1912, in twenty-one years, while the ac- 
tual condition of the crop is worse than 
at any time on the Department of Agri- 
culture records, which run back to 1890. 
The better outlook for Spring wheat 
raised the estimate of the total crop this 
year to 661,000,000 bushels, but even this 
would be 212,000,000 bushels less than 
a year ago and the smallest since 1917 

The immediate response of the market 
to this report was a rise for July wheat 
in Wednesday’s market to $1.69% a 
bushel, a gain of 3 cents from the clos- 
ing prices of the day before. By Friday, 
however, wheat had broken to $1.58. 
Many traders decided that the preceding 
rise in prices had already discounted the 
shortness of the crop. Reports from Eu- 
rope have been indicating large yields in 
comparison with a year ago, and the 
Canadian condition report, issued after 
the close of the market Wednesday, in- 
dicated in conjunction with private re- 
ports a yield possibly 100,000,000 bushels 
higher than in 1924. Concern about a 
great shortage in the American crop, 
moreover, may be premature. How great 
a contrast there may be between our 
June report and final conditions was il- 
lustrated plainly enough last year, when 
the actual American crop was 180,000,- 
000 bushels higher than the Govern- 
ment’s June estimate. 

Cables over the preceding week-end de- 
claring that France would use the $100,- 
000,000 Morgan credit to protect its cur 
rency led to expectations of a sharp re- 
covery which were quickly disappointed. 
The recovery was so slight and the ad- 
vance was held for so short a time as to 
indicate that the credit was not used at 
all. What was accomplished was to re- 
mind short sellers of a situation they 
might otherwise forget. 

The comparative unimportance of the 
upward movement made it clear, how- 
ever, that the actual short interest this 
time was negligible; even part of what 
advance there was was probably due to 
long purchases in the hope that the 
French Government’s support would 
mean a rise mildly comparable with that 
in the Spring of 1924. Obviously this 
purely psychologic use of the French 
credit is limited. Too often repeated, 
the cry of “Wolf!” is ignored and only 
action can help. Caillaux’s budget plans, 
particularly his desire for an actual sur- 
plus instead of a mere balance, and his 
continued staunch resistance to the cap- 
ital levy have created a very favorable 
impression, but the actual outcome ur the 
present French financial situation is stil! 
obscure. 

The Treasury’s announcement in the 
early part of last week that it would of- 
fer on June 15 only $125,000,000 of one- 
year certificates of indebtedness at 3 per 
cent. came as a surprise not only because 
of the amount of the issue, which was 
the smallest offered since the close of 
the war, but because of the short matur- 
ity and low interest. As about $406,- 
000,000 of Treasury notes become pay- 
able today, the net result of this financ- 
ing will be to release about $280,000,000 
to be available to borrowers. H. H. 
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SSS) HE Annalist Index of 
Business Activity for 
June 1 shows that a 
further decline of gen- 





















eral business during 
the month of May 
eZ WORT carried the index of 
\ +l] activity down to that 
Ney \- = -)) side of normal which 
AES has been only too 





familiar to the business world during 
the last four years. The accompanying 
graph shows this continuation of the 
downward movement which started in 
March. The actual Index figure for June 
1 is 98.4 per cent. of normal, which 
compares with 101.5 per cent. of normal 
on May 1. Such a difference is not. an 
impressive drop, and is only about one- 
half as much as April’s emphatic decline. 
It is nevertheless definitely down, and 
not because of seasonal influences, for 
these have been measured and their 
effect eliminated by the use of the sea- 
sonal correction factor in the ratio of 
business activity to business resources, 
which is the basis of The Annalist Index. 

May yielded a rather mixed lot of re- 
ports from industry and trade in general, 
and conflicting movements were noted in 
prices as well as in production and in 
distributive lines. One factor only seemed 
decisive, and that was the definite check 
to the downward drift of commodity 
prices, which finally resulted in a net 
gain for the month as indicated by 
various commodity price indices. It is 
interesting, consequently, after such con- 
fusion, to know that the general direction 
was still downward. 










What Is Normal for Business? 


The actual drop below normal was so 
slight that it is within the practical 
limits of accuracy, in statistical measure- 
ment, to say that current business is 
normal. What, then, is normal? In the 
case of The Annalist Index, it is taken 
as the average of the last twenty-odd 
years, for a horizontal line drawn through 
that figure appears to be the trend line 
above and below which the cycle of busi- 
ness takes its course. In other words, 
the Index has swung between the same 
approximate upper and lower limits for 
over twenty years, and therefore its 
average height is taken as normal for 
the period, with the expectation, also, 
that it will continue practically un- 
changed in the future. This expectation 
is based, for the most part, on the method 
of construction of the Index, this being 
such that the effects of the inflation and 


thority for the statement that bus- 

iness is better in New England this 
week and that the feeling in the commer- 
cial world is cheerful. It is said that the 
effect of the curtailment in cotton goods 
production has been to deplete stocks in 
second hands and to bring supply and de- 
mand closer to parity. The wool market 
is somewhat more stable and some prices 
have been raised. Woolen mills continue 
active. Two great shoe factories, one in 
New Hampshire and one in Maine, began 
operations recently. New building en- 
terprises are announced daily. 

FALL RIVER.—Textile business, with 
the exception of a fine-goods mill work- 
ing on special lines, is almost at a stand- 
still. Sales for the week did not total 
more than 20.000 pieces, according to re- 
ports. Production is at as low an ebb 
almost as it has been for any week in the 
last eighteen months. There are no signs 
of improvement. 

SCRANTON.—Improvement in the 
coal and silk industries has ‘stimulated 
business in Northeastern Pennsylvania. 
Substantial increases in the stock of the 
Glen Alden and Lehigh Valley Coal Com- 
pany and the opinion that miners and op- 
erators will come to an agreement with- 
out a strike are the reasons for optimism 


B OSTON.—There is the best of au- 





































THE ANNALIST INDEX OF BUSINESS ACTIVITY 
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of growth in amount of business are elim- 
inated. Thus the Index tells the activity 
of business in terms of intensity or de- 
gree, rather than the actual amount of 
business done, and makes possible the 
direct comparison of any period with any 
other. It is not necessary to allow for 
the different purchasing power of the 
dollar or the increase in population in 
comparing current business with business 
before the war. The fact that the last 
twenty years have seen such varied and 
drastic changes without upsetting the 
operation of the Index is a further rea- 
son for expecting a continuation of its 
past performance. 

From inspection of the past it would 
appear that normal is a point at which 
business seldom stays very long; but. it 
is not unique in that respect, since busi- 
ness has not in the past remained long 
stationary -at any level. It is more pre- 


and better business. Increased coal pro- 
duction, rather unusual for this time of 
the year, but believed to be due to indus- 
trial heads in other States being fearful 
of a tieup of the mines, has had a tend- 
ency to boom other industries hereabouts 
and to make business generally good. 


DULUTH.—Retail trade in Duluth and 
Mesaba Range cities, where the large 
iron ore mines are located, continues un- 
changed generally although sentiment 
appears to be divided. One large depart- 
ment store owner reports a slight im- 
provement so far this month over May, 
while another asserts that there has been 
a falling off in sales, due, for the most 
part, to unseasonable weather. Building 
in June to date is well up to the mark of 
May- Northwest farmers are said to be 
optimistic over the crop outlook. Whole- 
sale trade and manufacturing in general 
are on a reduced scale. 


CHICAGO.—Uncertain crop prospects 
in the Middle West and Southwest tend 
to create hesitancy as regards the volume 
of future business, yet the purchasing 
power in the agricultural districts is less 
affected by the higher prices for the 
shorter crops than last year. Prospects 


cise to say that normal is the level 
relation to which, over a long 
of time, the accumulated excesses and 
deficiencies are equal. With such a defi 
nition, it is not necessarily true that 
point of time business is above and below 
normal an equal amount, for the dowr 
ward departures from normal have some 
times been more extreme and of shorte? 
duration -than the usual upward swing 
Practically, normal activity is neither 
good times nor poor times, but a middle 
ground in which each line of activity 
must stand or fall on. its own merit, not 
supported by the rush of universal pros- 
perity nor held down by the entangle 
ment of general depression. 


period 


Contrasting Returns in Business 


It is this absence of excess, in either 
direction, which furnishes opportunity 
for contrasting results, not only in dif 
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for Spring wheat in the Northwest and 
in Canada are good and the corn acre 
age is expected to be the largest in re 
cent years. Moisture is needed all ove 
the corn belt States and unless it comes 
soon the corn crop will suffer. Thes« 
conditions are more likely to affect the 
distribution of general merchandise, but 
the steel industry has gained tonnage so 
far this month, as compared with May, 
and operating capacity of mills in the 
Chicago district is 89 per cent. Pros 
pects for large buying by the railroads 
are less favorable than a year ago, as 
there will. be a lighter grain tonnage, and 
purchases of equipment within the last 
six months place the railroads in the best 
position as regards cars and motive 
power known. Yet there are inquiries out 
for more than 5,000 freight cars and or 
ders for rails have shown up surpris 
ingly well. The automobile and oil situ 
ation is satisfactory and the coal trade 
shows improvement. Money is easier and 
the demand is not heavy. 
TOPEKA.—The early heat wave, hur 
riedly ripening wheat, has started the 
harvest this week in Oklahoma and most 
of Kansas. The crop will be gathered 
this month. With lower average yield, 
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The Proposed Loree Rail 


HE “Loree merger 
plan,” which recently 
came to public no- 


tice in quite informal 
fashion, will come into 
more intense public 
scrutiny next Monday 
by reason of its ap- 
parently intimate con- 
nection with the pro- 
posed new road of the E. H. Harriman 
heirs, on whose petition for permission to 
build the road the Interstate Commerce 
Commission is scheduled to begin hear- 
ings a week from today. 

Mr. Loree’s proposal may have been 
offered with certain views to its trading 
possibilities in connection with other 
imerger plans; but, be that as it may, an 
outstanding fact is that the Loree fifth 
system should prove of marked operating 
and traffic excellence. It would produce 
an enormous amount of lucrative traffic 
of its own and would have the short line 
between most of the important traffic 
centres that it would serve. 

The fact that Mr. Loree had proposed 
a merger plan to the Interstate Com- 
merce Commission was made known, or 
was given its due importance, when the 
Delaware & Hudson, of which Mr. Loree 
is President, suddenly effected a lease 
of the Buffalo, Rochester & Pittsburgh, 
and thereby considerably upset the plans 
of the executives of the leading systems 
in the East who, after much study and 
much discussion (the Pennsylvania dis- 
senting), had proposed a four-system 
grouping of the roads in the Eastern 
district. The Loree scheme for a consoli- 
dation of nine roads in the Eastern dis- 
trict runs counter to the four-system plan 
by taking in several roads which it was 
proposed to include in the four systems. 






The Nine-Road System 


The group of nine roads which Mr. 
Loree is understood to propose forming 
into a fifth Eastern system includes three 
prosperous hard coal carriers, the Dela- 
ware & Hudson, the Lackawanna, and the 
Lehigh Valley. It includes four soft coal 
carriers, the Buffalo, Rochester & Pitts- 
burgh; the Wheeling & Lake Erie, the 
Pittsburgh & West Virginia; and the 
Western Maryland. The Wabash gives 
the system its connections to the West, 
thereby giving it trunk line character and 
the through line that it will need to com- 
pete in fast freight traffic between New 
York on the one hand and Chicago and 
St. Louis on the other. The Ann Arbor, 
besides giving the system a feeder in the 
Michigan peninsula, would by means of 
the car ferry lines across Lake Michigan 
give it a through and direct route to the 
Northwest. United, the nine lines offer 
a through system extending the entire 
width of the Eastern part of the country. 
Of not the least importance is the fact 
that it would extend to Kansas City, 





Traffic and Geographical Features 
By CHARLES W. FOSS 


which is not the case with any of the 
other Eastern trunk lines at present in 
existence or proposed. 

The system above outlined may pos- 
sibly be tied up with a system in the 
Southwest, including with other carriers 
the Kansas City Southern, of which Mr. 
Loree is Chairman of the Board of Di- 
rectors; and the Missouri-Kansas-Texas, 
in which the Kansas City Southern has 
recently acquired about a 25 per cent. 
interest. 

The Delaware & Hudson operates lines 
extending from the anthracite area of 
Eastern Pennsylvania to Albany and 
thence north to Montreal. About 50 per 
cent. of the Delaware & Hudson traffic 
is anthracite, which moves to Northern 
New York and New England. The road’s 
value to the larger Loree system rests in 
the fact that it would give the system 
its New England connection via Mechan- 
icville, N. Y., and the Boston & Maine. 


The B., R. & P. 


The Buffalo, Rochester & Pittsburgh, 
recently leased by the Delaware & Hud- 
son, has lines from Rochester and Buf- 
falo, N. Y., south to the soft coal areas 
of Central Pennsylvania. The road 
reaches Pittsburgh by trackage rights 
over the Baltimore & Ohio. It is a soft- 
coaler. Its traffic moves mainly north- 
ward from the coal fields which it serves 
to the Buffalo and Rochester industrial 
areas, and a large tonnage is turned 
over to the New York Central at Maple- 
wood (just south of Rochester) or fur- 
ther south at Clearfield, Pa. The soft 
coal business is at present in a slump 
due to the wage situation in the coal in- 
dustry. Normally about 40 per cent. of 
the road’s coal traffic is railroad fuel 
coal. Besides affording the eastern 
part of the Loree system much bitumi- 
nous traffic now going primarily to a 
competitor—the New York Central—it 
would give the hard coal carriers in the 
system a fuel supply which their increas- 
ingly high-priced anthracite does not 
now afford. Further, the Buffalo, Roch- 
ester & Pittsburgh is so efficiently op- 
erated that it is an important factor in 
Pittsburgh-New York fast freight busi- 
ness. In spite of the longer route, it has 
no difficulty in giving, with the Lacka- 
wanna, a third morning delivery on such 
traffic; and the Pennsylvania does not do 
much better. In the consolidation hear- 
ings two years ago no less than four 
roads wanted the B., R. & P. to be in- 
cluded with them in any plans for con- 
solidation. This popularity is indicative 
of the property’s value, and explains why 
Mr. Loree was willing, in leasing the 
property, to guarantee dividends of 6 per 


cent. on both issues of the company’s 
stock, although the preferred was then 
receiving but 4 per cent., and the divi- 
dend on the common had been recently 
passed. 


Place of Lackawanna and Lehigh 


As the Buffalo, Rochester & Pittsburgh 
and the Delaware & Hudson not only do 
not connect, but are about 150 miles 
apart at their nearest points, Mr. Loree 
would need for a connecting line either 
the Lackawanna or the Lehigh Valley. 
In his proposed plan he has included both. 
The Lackawanna and the Lehigh Valley 
are both extremely prosperous. They 
are both leading carriers of anthracite; 
they are especially good in fast freight 
service; and they both excel at being very 
friendly rivals with each other. The Le- 
high and Lackawanna coal goes about 
half east and half west out of the an- 
thracite areas, the eastbound tonnage go- 
ing to New York and the populous areas 
of New Jersey, and, in the case of the 
Lehigh Valley, also to Philadelphia. Much 
of the Lehigh coal tonnage moves by 
boat to New England. The westbound 
coal traffic is of greatest importance in 
the strategy of consolidations, because it 
represents a business that the connecting 
lines at the Niagara frontier (Buffalo 
and Niagara Falls) want very much to 
get. The Lackawanna is said to be the 
largest carrier of westbound fast freight 
out of New York. The Lehigh Valley has 
been coming forward remarkably in this 
traffic in recent years, and the two, be- 
sides competing with each other, give 
sharp competition to the New York 
Central. 


Wheeling & Lake Erie 


As to the Wheeling & Lake Erie, the 
Pittsburgh & West Virginia, and the pro- 
jected (Harriman) line east of Pitts- 
burgh, which are included in the Loree 
system, the Wheeling & Lake Erie has 
a line from Cleveland and one from To- 
ledo to the Ohio River at Wheeling an 
Steubenville. It connects with the Pitts- 
burgh & West Virginia at Pittsburgh 
Junction, Ohio (60 miles from Pitts- 
burgh). The Wheeling’s principal traf- 
fic is coal and ore, the coal moving prin- 
cipally from the Pittsburgh No. 8 district 
in Eastern Ohio to Cleveland, to the in- 
dustrial district surrounding Canton, and 
to Lake Erie at Huron. It is handicapped 
at present by the wage situation in the 
union coal fields and, as in the case of 
the B., R. & P., a sizable proportion of 
its coal is railroad fuel coal. From the 
docks at Huron it secures a _ sizable 
back haul on ore to the Ohio imdustrial 
district and to the steel mills along the 
Ohio, including notably Steubenville. It 


— 


road Merger Analyzed: 


gets into Wheeling, W. Va., by trackage 
rights over the bridge owned by the 
Pennsylvania. The Wheeling has a num- 
ber of grades on its Toledo-Ohio Rive: 
line, there being short stretches of 1.25. 
1.3 and 1.4 per cent. grades against east- 
bound traffic, and of 1.2. per cent 
against westbound. The line out~ of 
Cleveland has a 1.7 per cent- grade 
against eastbound business. 


P. & W. Va. 


Pittsburgh & West Virginia—the reor- 
ganized Wabash-Pittsburgh Terminal— 
represented the attempt of the Gould 
system to tap the rich reservoir of traffic 
of the Pittsburgh district. It was one of 
the factors which brought financial diffi- 
culty to the Gould roads. This line, in- 
clusive of the West Side Belt, is only 92 
miles long, and five-sixths of its traffic 
is coal, nearly all of which it originates 
itself. It has extensive coal properties 
owned by a subsidiary—the Pittsburgh 
Terminal Coal Company—which it ap- 
parently proposes to sell. Relations be 
tween the Pittsburgh & West Virginia 
and the Wheeling have not in recent 
years been overfriendly. Pittsburgh 
Junction, where they connect, is not a 
busy railroad centre. 


Wabash, the Keystone 


Next to the westward comes the Wa- 
bash, which is the keystone of the Loree 
system from the standpoint of traffic, 
as well as from the viewpoint of the 
strategy involved in Mr. Loree’s entire 
plan of procedure. From a consolidation 
standpoint, the Wabash is in a peculiar 
position. The Eastern executives, as far 
as can be determined from the public 
announcements of their four-system plan, 
apparently disregarded it, although no 
one can suppose that they could actually 
have forgotten its importance. 

In addition to direct lines from Buf- 
falo, Detroit and Toledo to Chicago and 
St. Louis, the Wabash has a direct line 
between the Niagara frontier and Kan- 
sas City via Springfield, Ill., and Han- 
nibal, Mo., which avoids the congested 
St. Louis and Chicago gateways. As 
was clearly shown by Mr. Williams, 
Chairman of the board of the Wabash, 
in his testimony in the consolidation 
hearings in 1923, this is one of the 
strongest points of the property. Mr. 
Williams at that time incidentally sug- 
gested a grouping much like the plan 
now suggested by Mr. Loree. The Wa- 
bash also has lines from Chicago to St. 
Louis and from St. Louis to Kansas 
City, Omaha and Des Moines. Its lines 
between Chicago and St. Louis and be- 
tween Kansas City and St. Louis are of 
about the same length as those of the 
Alton, and there are no others shorter. 
It is not as well favored between Kansas 
City and Chicago, between which points 
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Operating, Financial, and Earnings Aspects 





HE market for railroad 
securities has in the 
last few weeks dis- 
played an indifferent 
tone, in contrast to 
the very strong mar- 
kets in the public util- 
ities and many indus- 
trials. The main rea- 
sons for this indiffer- 
ence in spite of low money rates and 
new high records for bond prices are ap- 
parently the merger uncertainties—the 
controversies over the Nickel Plate mer- 
ger, and the novel aspects of distribution 
of railroad facilities in the trunk terri- 
tory brought about by the proposed 
Loree fifth trunk line. 

The general public may not be fully 
aware of the nation-wide movement of 
consolidations and mergers that has gone 
on for some time in a number of such 
industries as public utilities, oil, metals, 
the food industry and in many others. 
While such developments have been all 
along a part of the economic organiza- 
tion of our modern life, never before 
have they embraced such a wide variety 
of lines. The movement long ago out- 
grew the scope of old-time mergers and 
in its present planful scope may well be 
looked upon as a process of economic 
integration of our productive facilities 
in the broadest sense of the words. The 
present railroad merger plans are the 
beginning of a tremendous movement 
which in the next few years will be of 
the utmost importance in our economic 
life. 


The Merger That “Integrates” 








It is clear that a merger, to the ex- 
tent that it is a real integration of rail- 
road facilities, must not be a mere collec- 
tion of companies put together under one 
corporate name for commercial purposes, 
but must furnish definite assurances of 
greater and more economical perform- 
ance. The consolidated roads must be 
able to do a greater volume of business 
than the combined volume of the individ- 
ual roads; they must further show an 
ability to render greater services to the 
territory in the way of shorter distances 
or greater speed; and finally, they must 
show an ability to render this higher ser- 
vice at a more economical cost than when 
the lines are working independently. 
Without such claims a consolidation 
threatens to do more harm to everybody 
than good. It is not, therefore, a ques- 
tion in this case whether the Eastern 
territory needs a fourth (the Nickel 
Plate), or a fifth (the Loree merger) 
trunk line; but whether or not as a 
merged body the existing lines could 
achieve a greater performance than that 
now rendered by them. To give an ex- 
haustive statistical analysis of the prob- 
lem would involve a multitude of aspects, 
corresponding to the complexity of the 
corporate life of railroads, which could 
scarcely be attempted here. But some 
of the more important statistical aspects 
can be treated in a simple manner, and 
comparisons drawn with other existing 
trunk lines. 

Disregarding the eventual Southwest- 
ern and other ramifications of the mer- 
ger, it appears that the new trunk line 
will consist of the following roads: Dela- 
ware and Hudson, Wabash, Delaware, 
Lackawanna and Western; the Lehigh 
Valley*, Western Maryland, Buffalo, 
Rochester and Pittsburgh; Wheeling and 
Lake Erie, Pittsburgh and West Vir- 
ginia, and (with its acquisition by the 
Wabash), the Ann Arbor. It is the com- 
bined aspects of these nine roads that 
will be discussed here, although there is 
a possibility of expanding the merger 
beyond the lines enumerated above, not 
to mention the proposed new road, the 
New York, Pittsburgh & Chicago, which 





*The inclusion of both Lehigh Valley and 
Lackawanna does not at all appear a neces- 
sity on economic reasons alone. But it is 
generally believed that Mr. Loree and his 
associates intend to have both of these roads; 
and in our statistical analysis both are 
included 


Income, Debt, and Security Items 
By A. MOTELLE 


would be the connecting Southeastern 
link of the new system. 

Considering only the above nine roads, 
we find that their 1923 combined oper- 
ated mileage was some 9,420 miles, which 
compares with 5,207 of the Baltimore & 
Ohio, and 10,577 of the Pennsylvania. 
It will thus have one of the largest mile- 
ages in the United States. 


Volume of Business 


Now the first question in a railroad 
enterprise, as in any other, is the volume 
of business and its nature. Taking these 
nine roads we find that their combined 
freight revenue ton-miles in 1923 was 
about 25.9 billion, which compares with 
some 20.6 billion of the Baltimore & 
Ohio, and 48.6 billion of Pennsylvania 
Regional System. Total tons carried 
were 161.1 million, against 107.3 million 
of Baltimore & Ohio, and 246.2 million 
for Pennsylvania. On a_ ton-mileage 
basis the nine roads had 13.3 per cent. 
of the total volume-distance of business 
of the Eastern district, against 10.3 per 
cent. for Baltimore & Ohio, and 25 per 
cent. for Pennsylvania; while the actual 
volume of tons transported was 12.4 per 
cent. of the whole district, against 8.3 
per cent for Baltimore & Ohio, and 19 
per cent. for Pennsylvania. 

The relatively shorter length of haul 
of the nine roads combined as compared 
with the two trunk lines, (B. & O., and 
Penn.), at once suggests one direction in 
which these nine roads may look for im- 
provement when unified. That the rail- 
road mileage of the nine roads will lend 
itself to greater utilization can be in- 
ferred also from the fact that the roads 
handled only 30 per cent. more: freight 
business than Baltimore & Ohio with a 
mileage 80 per cent. larger—and 47 per 
cent. less freight than Pennsylvania, 
with a mileage only 19 per cent. less 
than the Pennsylvania. There is thus a 
dormant capacity of handling business 
unutilized under present conditions. 


Character of Traffic 


As far as the nature of the freight 
business is concerned, the nine roads 
have a greater proportion of their total 
in products of agriculture than either of 
the two trunk lines, carrying 14.6 per 
cent. of all the agricultural traffic of the 
district or 250 per cent. of that of Balti- 


more & Ohio, only a little less than 
Pennsylvania’s, and above the average of 
the district. The proportion of animal 
products is a little above the average of 
the district, and even in absolute figures 
somewhat larger than that of Pennsyl 
vania. . 

In products of mines they carry 50 
per cent. more of the district’s total of 
this class than Baltimore & Ohio, al 
though only two-thirds of the volurne 
carried by Pennsylvania. They carry 
29.8 per cent. of the anthracite coal of 
the whole Eastern district, against 1 per 
cent. of Baltimore & Ohio, and 11 pe 
cent. of Pennsylvania. In bituminous 
coal they fall behind Baltimore & Ohio, 
and carry only 46 per cent. of the vol 
ume carried by Pennsylvania; while in 
the two coals combined the nine roads 
have 51.3 per cent. of their total revenue 
tonnage, which compares with 46.4 per 
cent. of Baltimore & Ohio, and 44.3 pe. 
cent. of Pennsylvania. This represents 
8.8 per cent. of the total coal of the 


Eastern district, against 8.5 per cent 
carried by Baltimore & Ohio and 18.7 by 
Pennsylvania. 


In forest products they are again 
ahead of Baltimore and Ohio, although 
considerably below Pennsylvania. Twen 
ty-two and 65/100 per cent. of their ton- 
nage consists of manufacturers and 
miscellaneous against 26.1 per cent. for 
Baltimore & Ohio and 23.41 per cent. for 
Pennsylvania and 24.77 per cent. for the 
district. Of the district’s tonnage of this 
class, 11.45 per cent. is carried by the 
nine roads against 8.8 per cent. by Bal- 
timore & Ohio and 17.8 per cent. by 
Pennsylvania; while in less than carload 
tonnage their contribution to the dis 
trict is 9.1 per cent. against 5.6 per 
cent. by Baltimore & Ohio and 23.3 per 
cent. by Pennsylvania. 

Diversification Needed 

This throws intefesting light on the 
nature of the business handled by the 
nine roads. Predominatingly an anthra- 
cite coal carrier, their traffic has a 
somewhat poorer distribution than the 
average of the district, with low grade 
traffic predominating. Still, it cannot 
be said that the distribution, as far-as 
low grade traffic goes, is materially 
worse than for Pennsylvania, and while 
they have a smaller proportion of manu- 
factured products and L. C. L. traffic 
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Kansas City—Gulf Connecticns of the Loree System. 


then either of the two trunk lines they 
haye a correspondingly higher agricul- 
ral traffic. Undoubtedly the unifica- 
tion of the roads ~vould facilitate a better 
diversification of traffic by increasing 
the volume of the higher grade commodi- 
ties. As an anthracite coal road the 
ombined companies would be less sub- 
ject to the violent swings of the so- 
called business cycle than Pennsylvania, 
and especially less than the’ Baltimore & 


Ohio 


+ 
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Passenger Business Below Standard 

rhe passenger business department of 
the combined roads is considerably below 
the standard for the district and the two 
In 1923 they transported 


trunk iines. 

781 million passengers one mile against 
442 million by Baltimore & Ohio and 
»200 million by Pennsylvania. While in 

their present state the nine roads may not 


be in a position to increase to any large 
iegree their passenger traffic, the latter 
ecoming a profitable affair, and there 
reason why, with the many natural 
antages of the unified system, a con- 
able improvement should not be 
expected in this department as well. 


Mileage Insufficiently Utilized 


What volume of business might be con- 

lered a proper utilization of the mile- 
age can not be determined without very 

aborate computations. A rough an- 
wer to the question may be had in the 
following way. The total operated mile- 
age of the Eastern district in 1923 was 
9,302 miles, and the total revenue 
freight ton-miles 194 billion, or 3,275,000 
per mile of road, against 2,- 
750,000 for the nine roads, the latter hav- 
ing only 84 per cent. of the district rate. 
[here is no good reason why with pro- 
per improvements the combined roads 
should not attain the average of the dis- 

ct, and in time show an increase of 19 
per cent. in their freight business and 
perhaps an even larger one in the pas- 
enger businéss. Undoubtedly, also, it is 
roads in a position like these that from 
in economic point of view can soundly 
claim and deserve consideration for con- 
olidations, since the intention of the 
[Transportation Act is to equalize as 
much as possible the railroad industry. 
This naturally would be attained by 
lifting the backward roads up to the 
average level through economic and logi- 
cal mergers. The very fact of the back- 
wardness and waste of mileage of the 
combined nine roads is the best case for a 
merger of them. ° 

The equipment situation of the com- 
bined road, judging by 1923 figures is, 
not fully up to the standard. The trac- 
tive power of the combined locomotives 
on a per unit of business is as good as 
that of Baltimore & Ohio, but it is 
considerably below it on a per mile of 
road basis. ‘The seating capacity of the 
passenger cars is greater than that of 
Baltimore & Ohio, while the carrying 
capacity of the freight cars compares 
favorably with Baltimore & Ohio. 
Compared with Pennsylvania the equip- 
ment is not fully adequate, especially if 
it is to be called to handle a greater 
volume of business. This, however, 
should be rapidly remedied once the 
roads are unified. 


Total Freight Revenues 


ton-mile 


From a commercial point of view the 
business of a railroad, its ton-mileage 
and passenger mileage, is a tool for the 
production of profits. This is as it 
hould be, as generally speaking under 
our system of competitive economy 
profits are the reward of service. The 
total freight revenue of the nine roads in 
1923 amounted to some $280 million 
which compares with some $209 million 
for Baltimore & Ohio and $503 million 
for the Pennsylvania Railroad Company 
(which latter does about 90 per cent. of 
the business of the Pennsylvania Sys- 
tem) Passenger revenue was only 


$40.4 million against $30.8 million for 
Baltimore & Ohio and $155 million for 
the Pennsylvania Company. This once 
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more illustrates the fact that the roads 
are handling a low grade traffic in the 
freight department, and a very small 
proportion of the district’s passenger 
traffic relative to their mileage. Total 
railway operating revenue from all de- 
partments amounted to some $352 million 
in round figures, and compared favorably 
with the $256 million of Baltimore & 
Ohio, but were less than half of the $721 
million of the Pennsylvania. 


Operating Ratio Close to Eastern 
Average 


From the point of view of the owners 
of the road, it is not the gross receipts 
but the net income left in the treasury 
that is the ultimate goal. The operating 
ratio of the 9 combined roads was about 
80.2 per cent. against 78 per cent. for 
Baltimore & Ohio, 82 per cent. for 
Pennsylvania, and 79.2 per cent. for the 
whole Eastern District. This is a highly 
important aspect of railroad economy. 
One year, of course, is not sufficient to 
furnish a basis for comparisons. Not 
only is it necessary to investigate the his- 
toric trends of the operating ratio of the 
individual roads and of the district, but 
it is necessary also to analyze the 
sources of income to see whether its de- 
cline, if any, has been due to temporary 
non-recurring conditions; and to investi- 
gate the distribution of expenses in 
order to determine whether or not the 
real profits are masked by temporary 
abnormally large or small maintenance 
expenses. It may be stated as a general 
rule that as a_ railroad’s position be- 
comes consolidated its operating ratio 
tends to decline, other conditions being 
equal. While it is, of course, hazardous 
to guess at what such a ratio of the nine 
roads may be expected to be, if it is 
brought to the district’s average of 1923 
it will mean a saving for the nine roads of 
$3.5 million, and if with the increase in 
business, as assumed above of some 19 
per cent., it is brought to last year’s 
average ratio for the country of 76.14 
per cent, the increase in net railway 
operating revenue might be as much as 
$16 million 

Net Income 

In 1923 the combined roads net railway 
operating revenue amounted to some $64 
million, of which something like 25 per 
cent. was absorbed by taxes, accruals 


and rentals,* leaving something like $45 
million railway operating profits against 
$42.1 million for Baltimore & Ohio and 
$98.1 million for Pennsylvania. The net 
railway operating income represented 
just about 3.9 per cent. on the property 
investment for the nine roads, against 
5-2 per cent. for Baltimore & Ohio, 3.9 
per cent. for Pennsylvania and 5.8 per 
cent. for the New York Central Company. 
An increase of $16 million in the net 
revenue as assumed above would still 
leave the profits comfortably outside of 
the reach of the recapture clause, aside 
from the fact that railroad values gen- 
erally, and in the case of these nine 
roads especially, will probably undergo 
considerable adjustments through segre- 
gations of non-operating properties. 

The outside income of the combined 
roads due to the large holdings of coal 
and other properties swelled the total 
gross income to $69 million, against 
$48.2 million of Baltimore & Ohio, and 
$116.8 million of Pennsylvania. Thus 
the nine roads have relatively larger 
non-operating income than the other two 
trunk lines, and the segregation of the 
properties from which this income is de- 
rived may well be used for financing the 
merger. 

Fixed Charges 

The combined roads paid out in fixed 
charges some 29 per cent. of their total 
income, against over 48 per cent. of Bal- 
timore & Ohio, and over 56 per cent. for 
Pennsylvania, showing not only a con- 
siderably stronger position in the way 
of income distribution, as compared with 
the two trunk lines, but being also ma- 
terially better than the average of the 
country: To a large extent the real po- 
sition is masked by leaseholds and rental 
obligations carried on the books as ex- 
penses, while in their nature they are a 
fixed charge. The amount available for 
preferred in 1923 was $37.5 million. The 
preferred dividends of all the combined 
roads, if all were paid, would have 
amounted to $7.74 million (in 1923 only 
one-half of that was paid), which would 
make the earning power of the common 
stockholders $29.8 million against $20 
million for Baltimore & Ohio stockhold- 
ers, and $51.5 million for Pennsylvania’s. 

Since roughly speaking’ only two-thirds 





*This point has to be borne in mind as one 
throwing light on the real fixed debt of the 
roads 


of the income was derived from railroad 
operations, or say $20 million, an assumed 
increase in income of $16 million, as 
above, would increase the earning power 
of the common stockholders by something 
like 80 per cent., which would be the re- 
ward for the elaborate work, foresight and 
courage of undertaking such a great deal 
as is a merger. It is not perhaps neces- 
sary to reiterate that these estimates are 
entirely of hypothetical nature, and 
that the bases of assumption used should 
be considered in the nature of illustra- 
tions rather than an attempt actually to 
guess the results of a merger that does 
not exist, and whose plans have not been 
definitely formulated and published. 

An examination of the earning power 
of a railroad should always be tested by 
an analysis of the industrial tendencies 
of the territory, the condition of the 
property, operating data, as well as by 
relating this eaning power to the prop- 
erty values as given in the balance sheets 
of the companies. Here we will confine 
ourselves only to some of the more im- 
portant balance sheet data 

Sundry Balance Sheet Data 

Road and equipment in 1923 was car- 
ried at $857 million, against $442.9 mil- 
lion for Baltimore & Ohio and $870.2 
million for Pennsylvania Company, or 
some $90,000 per mile of road operated, 
against $85,000 for Baltimore & Ohio 
and $83,000 for Pennsylvania. In the 
light of such a heavy investment the 
business done by the combined roads ap- 
pears especially mediocre, and the merger 
looms up as a logical means of bringing 
property value in line with earning 
power. 

Cash at $15.7 million compares with 
$13.7 million for Baltimore & Ohio and 
$20 million for Pennsylvania; while ma- 
terials and supplies at $33.3 million com- 
pare with $23.4 million for Baltimore & 
Ohio and $86 million for Pennsylvania. 

Total current assets were $82.5 million, 
comparing with $68.3 million for Bal- 
timore & Ohio and $179.2 million for 
Pennsylvania. 

Net working capital was only $15.2 
million, against $30.9 million for. Balti- 
more & Ohio and $54.7 million for Penn- 
sylvania, revealing a weak current posi- 
tion of the combined roads. 

Total assets amounted to $1,326 mil- 
lion, against some $900 million for Bal- 


timore & Ohio and $1,785 million fo: 
Pennsylvania 

The funded debt of the combined roads 
at $381.4 million compares with $537. 
million of Baltimore & Ohio and $624 
million of Pennsylvania. On a per mile 
basis at $40,000, the fixed debt is very 
small, two-fifths of Baltimore & Ohio 
and two-thirds of Pennsylvania, and onl, 
eight-ninths of the average for the coun 
try. The preferred stock at $140 millio: 
in round numbers compares with $58.8 
million cf Baltimore & Ohio and is $14, 
800 per mile 

Bonded and preferred debt combined 
on a per mile basis is less than th: 
average for the country. The common 
stock at $376.8 million compares with 
$151.9 million of the Baltimore & Ohio 
and $499.2 million of the Pennsylvania 
The total capitalization per mile is unde: 
$98,000—lower even than Pennsylvania; 
and though higher than the average fo: 
the country, conservative for the district. 

In 1923 there was a corporate surplus 
of 60 per cent. of the par value of com 
mon stocks, making the combined book 
value of the common stocks 160 per cent. 
of par, against 121 per cent. of Baltimor 
& Ohio and 215 per cent. of Pennsy! 
vania. 

Combined Capital Structure Strong 

Their combined capital structure, not 
counting leaseholds, is thus among the 
strongest, the fixed debt being less than 
one-half of the preferred and common 
capital and surplus; while for Baltimore 
& Ohio the ratio of fixed debt to capital 
and surplus is more than 2.4 to 1, and 
for Pennsylvania it is 1 to 1.75. Th: 
unusually strong showing by the com- 
bined roads is to a large extent due to 
leasehold obligations not included in the 
above data under fixed debt, though in 
essence they are such. 

In conclusion it may be said that from 
an economic as well as a financial! point 
of view there are adequate reasons wh) 
the planned merger should command th« 
consideration of the owners and cred 
itors of the roads, of the Government, as 
well as of the public at large. The writer 
believes that it is meant seriously, 
though in some quarters the plan is be 
ing taken rather lightly, and is consid 
ered merely a skirmish of banking in 
terests, with the real apple of discord 
lying somewhere else 


The Loree Merger: Traffic and Geographical Features 


Continued from Page 804 


the Alton is about thirty miles shorter 
and the Santa Fe about eighty miles. 

In connection with the Lackawanna, 
the Wabash has the short line between 
Chicago and New York. The Lehigh 
Valley has a longer line between the 
Niagara frontier and New York City 
than has the Lackawanna but the dif- 
ference is not sufficient to prevent the 
Lehigh Valley from being a very able 
competitor of the “Road of Anthracite.” 
The Wabash now handles about one- 
twelfth of the traffic from Chicago to 
trunk line and New England territories 
and about 20 per cent., or more than 
any other carrier, of the business from 
St. Louis to these territories. 


Kansas City to New York 


It is in connection with Kansas City- 
New York business, however, that the 


Wabash particularly excels. Every 
other route at present in use goes 
through either Chicago or St. Louis. 


Mr. Williams estimated that on slow 
freight the transfer of cars through the 
congested terminals at either of these 
points required four or five days. On 
fast freight the saving due to avoiding 
either of these terminals approaches 
twenty-four hours. The fast freight 
schedule eastbound between Kansas City 
and New York calls for fourth morning 
delivery at New York. Several of the 
routes advertise this schedule, but the 
Wabash is the only one that consistently 
meets it. The others usually have to be 


content with fourth afternoon delivery. 
For many years the Wabash has se- 
cured most of the business in packing 
house products eastbound to New York 
out of Kansas City and gets the better 
part of the perishable fruits and vegeta- 





bles, which business it secures on ship- 
pers’ routings from the Santa Fe and 
others. In view of the excellent manner 
in which the Kansas City-New York 
business is handled it is extremely dif- 
ficult to understand why Professor 
Rip'ey should have proposed, as he did 
in his consolidation plan, to lop off the 
Wabash mileage west of the Mississippi 
River. It is difficult to believe that the 
present excellence of service could be 
continued were the line between Kansas 
City and the Missisippi under different 
management from the line of the Wabash 
east of the river 

The Wabash operates a total of 2,524 
miles of railroad, of which it owns 2,034. 
Of the total mileage operated, 514 is sec- 
ond track. Between Hannibal and Mo- 
berly, Mo., seventy miles, the Wabash 
uses mileage of the Missouri, Kansas & 
Texas, leased with an option to buy. 
East of Detroit the Wabash has trackage 
rights over the Canadian National for 
its connection with the Niagara frontier, 
about 230 miles distant. This is not the 
Canadian National’s main line. About 
ninety miles of it is double track and the 
contract calls for additional double track 
when the Wabash believes it necessary. 
At Detroit the Wabash uses a car ferry 
service in distinction to the Michigan 
Central’s tunnel. The Detroit gateway 
is a weak link in Wabash operations, 
congested as the river may sometimes be 
in severe Winter weather. 


Through Routes to Tidewater 


Besides proposing a route from the 
Middle West to tidewater via Buffalo 
and the Niagara frontier, the Loree plan 
also embodies proposals for through 
routes to tidewater via Pittsburgh. Pitts- 


burgh is reached from the West by the 
Wabash lines from Kansas City, St. 
Louis and Chicago. At Toledo the route 
to Pittsburgh changes over to the Wheel- 
ing & Lake Erie, following the latter to 
Pittsburgh Junction, Ohio, and thence 
the Pittsburgh & West Virginia into 
Pittsburgh. The question that may arise 
in the reader’s mind is the feasibility of 
operating the Wheeling & Lake Erie and 
the Pittsburgh & West Virginia in con- 
nection with the Wabash. It happens 
that the three lines were operated to- 
gether in the days of the old Gould sys- 
tem. In fact, the Wheeling, the Pitts- 
burgh & West Virginia (then known as 
the Wabash-Pittsburgh Terminal), and 
the latter’s Pittsburgh terminal property, 
the West Side Belt, were included under 
the designation of Wabash Lines East, 
and the group was operated with a single 
community of interest. 
East of Pittsburgh 

Two methods of getting east of Pitts- 
burgh are included in the Loree plan, 
one by means of the Western Maryland, 
and the other by means of the projected 
new line known as the New York, Pitts- 
burgh & Chicago. The Western Mary- 
land extends from Connellsville (fifty- 
eight miles from Pittsburgh) to Balti- 
more. The road’s traffic is predomi- 
nantly bituminous, the larger portion of 
which moves via Shippensburg, Pa., and 
thence the Reading to the north. There 
exists a traffic agreement between the 
Western Maryland and the Pittsburgh & 
Lake Erie whereby the two form a route 
from Lake Erie and Pittsburgh to tide- 
water. This has brought to the Western 
Maryland a large volume of traffic, par- 
ticularly grain, moving to Baltimore. 
Whether the projected route from the 


West to tidewater via the Wabash, the 
Wheeling & Lake Erie, the Pittsburgh & 
West Virginia and the Western Mary 
land could hold its own against the Penn 
sylvania or the Baltimore & Ohio would 
be a question. It is apparent that much 
development work would be required 
with particular reference to 
through or around the Pittsburgh dis 
trict and spanning the gap (possibly b) 
trackage rights over the Pittsburgh & 
Lake Erie) between Pittsburgh and Con 
nellsville. 


getting 


The Harriman Line 


This brings the story to the New York, 
Pittsburgh & Chicago, a project in which 
the Harriman estate is interested and in 
which Mr. Loree has some kind of inte 
est. The project for this line is an old 
one. It has recently been renewed and 
the company has applied to the Inter 
state Commerce Commission for a cei 
tificate of public convenience and neces 
sity. Most of the other railroads have 
protested against the proposal to build 
the line. The plan calls for a railroad 
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costing about $216,000,000, or $750,000 a 
mile, from Allegheny, Pa., to Easton, 283 
miles, crossing the Susquehanna near 
Herndon, which is between Harrisburg 
and Sunbury. 

There are to be two branches. The 
Pittsburgh branch, 30 miles in length, 
will extend from a point east of Pitts- 
burgh named Pittsburgh Junction to the 
industrial section of Pittsburgh. This 
Pittsburgh Junction is to be distinguished 
from the place of the same name in 
Ohio, where the Wheeling & Lake Erie 
and the Pittsburgh & West Virginia now 
meet. The other branch, the Brush 
Creek & Crows Run branch, will extend 
from Allegheny City northwest to North 
Sewickly, 31 miles. The latter point is 
on the Baltimore & Ohio between But- 
ler and New Castle, over which stretch 
of track the Buffalo, Rochester & Pitts- 
burgh has trackage rights. At Easton, 
Pa., the N. Y., P. & C. would connect with 
several carriers, including two in the 
Loree group. These two are the main 
line of the Lehigh Valley and a branch 


The Week in Europe: Political and 


DEGREE of tentative, 
and it later seemed 
rather premature, 
cheerfulness came into 
the European situa- 
tion last week with 
the announcement at 
Geneva by Messrs. 
Chamberlain and 
Briand that England 
and France had reached a full accord in 
the matter of the vexing security pact 
with Germany for the defense of France. 
No sooner was the news out, in this au- 
thorized form, than it was subjected to 
considerable embroidery, apparently by 
French artists, who set afloat the impres- 
sion that while England had agreed to 
use all her military power to prevent Ger- 
man aggression on France she had also 
consented to permit France to move 
across the neutral strip to the defense of 
her allies, Poland and Czechoslovakia on 
the East, in case of difficulties with Ger- 
many in that quarter. 

Correction came both from Mr. Cham- 
berlain at Geneva and from Premier 
Baldwin from the House of Commons. 
The pledge of military action was 2d- 
mitted, but Mr. Chamberlain denied 
pretty much everything else which had 
been added to the first official state- 
ment; while Mr. Baldwin declared that 
England would not undertake defense of 
Poland, and, further, that the British Gov- 
ernment considered the proposed security 
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of the Lackawanna on the other side of 
the Delaware at Phillipsburg, N. J. The 
Wabash-Lackawanna route between Chi- 
cago and New York via Buffalo has a 
mileage of 899. 

The proposed N. Y., P. & C. would 
form part of an 833-mile line made up 
of the Wabash between Chicago and To- 
ledo; the Wheeling & Lake Erie, To- 
ledo; the Wheeling & Lake Erie, To- 
burgh & West Virginia to Pittsburgh; 
the New York, Pittsburgh & Chicago 
to Easton, and thence the Lehigh Val- 
ley to New York. If the Lacka- 
wanna were used from Easton to tide- 
water, the distance would be only about 
four miles greater. This distance of 833 
miles compares with 900 for the route be- 
tween New York and Chicago via Ta- 
menend and Newberry Junction proposed 
in 1923 by the late President A. H. Smith 
of the New York Central. 


Conflicting Interests Involved 


The question with reference to the 
Loree plan that for the present remains 


unanswered is whether or not the differ- 
ent interests involved can ever be 
brought together. For instance, is it to 
be believed that Mr. Loree and his back 
ers would ever be able to acquire such 
rich and prosperous properties as the 
Lackawanna and the Lehigh Valley? 
These properties are desired by others, 
the New York Central, the Pennsylvania 
and the Van Sweringens. Fast freight 
service moves generally with shippers’ 
routings. The excellence of Lehigh Val 
Jey and Lackawanna service is such, and 
the solicitation of the business so assidu 
ous, that combined with the strategic po 
sition due to the coal traffic it is entirely 
possible that the two carriers could live 
independently. They could probably sus 
tain themselves even though most of 
their connections west of the Niagara 
frontier were merged with systems hav 
ing lines of their own to New York—as 
recently happened with the union of the 
Nickel Plate and the Pere Marquette 
with the Erie. This complicates ths 
strategy of the situation, because if thé 


By DAVID LUCAS 


agreement which was to include England, 
France, Belgium and Germany, 2 means 
of protecting Germany as well as France 
—that England would intervene to pre- 
vent invasion of Germany from the west 
as quickly as invasion of France from 
the opposite direction. As to the rela- 
tions of Germany to the boundaries of 
Poland and Czechoslovakia, Germany, 
one of the intended singners of the secu- 
rity agreement, would be a member of the 
League of Nations and would be bound 
to submit to League procedure in any 
question of boundaries. 

With all the pertinent details lacking 
to the public, the matter remains some- 
what obscure, aside from the central fact 
of British pledge and Franco-British 
agreement. Italy, having been left out of 
the list of proposed signatories of the 
pact, now finds the plan unsatisfactory in 
its failure to give her protection against 
aggression by her neighbors on the north, 


Britain’s Dominion Office 


It is significant of the delicate position 
of the London Government in the security 
tangle that it has set up, under the Sec- 
retary for the Colonies, a separate office 
for relations with the Dominions, which 
is likely to expand into the dimensions 
of a separate portfolio. The action 
is a recognition of the fact that in her 
relations with the Continent England 
cannot count on any automatic or un- 
questioning support from the self-gov- 
erning Dominions. Her pledge to France 
and Germany in the matter of the neutral 
Rhine strip is a matter of essential pro- 
tection of her own safety. It looks to 
keeping the south coast of the Channel 
from falling into German hands (this 
being the danger which really forced 
England into the great war); and, by 
affording protection to France against 
Germany, to forestalling any otherwise 
possible use of the great French air 
forces against the British Isles. This 
latter theoretical possibility interests the 
Dominions; but they will have nothing to 
do with the affirmative defense of the 
Continent against itself. Their attitude 
marks the subtly increasing isolation of 
England, in some respects, even in the 
midst of her own family. 

Germany, between the note in hand on 
violation of armament requirements, and 
the as yet unreceived proposal for the 
security pact, appears to be waiting 
pretty calmly for the full record before 
intimating any action. The disarma- 
ment note, and its proposals for reform, 
have been, naturally, unwelcome enough, 
though Hindenburg has been reported as 
seeing nothing very difficult in compli- 
ance with the allied demands. Mr. Bald- 
win’s exposition of a security treaty, as 
also a defense for Germany against her 
Western neighbors, gave satisfaction in 
Berlin, and this lends weight to the evi- 


dent British view that security will have 
to be a cooperative affair. 

French currency and finance continue 
troubled, in spite of persuasive argu- 
ments from Caillaux with the Chamber 
Commission on Finance. The Socialist 
bloc can hardly make up its mind to sur 
render the remedy of a capital levy, while 
the Finance Minister steadily refuses to 
yield on that point. He maintains, soundly, 
that the budget must be balanced with 
real money before anything can be done 
for the restoration of the franc, for which 
he will need a foreign (American) loan, 
which can hardly be secured without the 
exhibit of a balanced budget. For balanc- 
ing there will be needed more taxes and 
more economies, the details of which wil! 
be presented, according to program, in 
the open Chamber tomorrow. Meanwhile, 
to meet the redemption of short-term 
bonds maturing soon, he proposes a spe 
cial issue of four billions of special] pape 
francs, which he declares “will not con 
stitute real inflation,’ and which (he 
believes) will soon return to the Bank of 
France and somehow be harmlessly can 
celed out of the excessive circulation. 
The situation is delicate and apparently 
very uncertain in face of the Left bloc 
prepossessions. 

Morocco at a Crisis. 

Not unconnected with the financial 
crisis, both on purely political and on fi 
nancial grounds, is the increasingly se 
rious situation in Morocco. With an ex 
pensive army of 100,000 men on _ the 
ground, and needing more, General Ly 
autey is facing such a serious problem 
that Premier Painlevé felt it necessary 
to make a personal inspection on the 
ground, as preparation for facing Par 
liament this week. Severe fighting along 





Lackawanna and the Lehigh Valley are 
to be acquired by other interests, they 
will be acquired only at a price that will 
give due recognition to their strategic 


On the other hand, somewhat the same 
advantages accrue to the Wabash, be- 
2ause it has a sizable tonnage of high- 
grade reight eastbound which it can 
trade est advantage at Buffalo. The 
Wabash position is particularly strength- 
the possibility of unity of action 
with the Kansas City Southern and the 
Missouri-Kansas-Texas—and it must not 
be forgotten that Mr. Williams, Chair- 
man the beard of the Wabash, is also 
Chairn f the board of the once again 
powerf Missouri Pacific aggregation of 
ling rhe point is that the stage is set 
for e interesting developments of 
railway strategy, complicated all the 
more he possibilities in the connec- 
tion 1 Pittsburgh. It has been a long 
time in American railway history since 
so interesting a situation has arisen. 


ened 


Economic 


incited by Riffian at- 


24 OV e front, 


tack : ncreased activity at the 
Frencl ation bases marked the devel- 
opment f the week. 


pain and France were reported hav- 

a full accord on the general 
peration to end the long-pre- 
vailing warfare in this part of the world. 
been agreed, according to report, 
that an effective series of blows must 
be de red against the warring Moroc- 
can tribesmen if peace is to be restored 
n Africa. Today a conference 
oper Madrid to consider common ac- 
tion. If this meeting is fruitful, it should 
lead a speedy settlement of the trou- 
ble vhich have been annoying the two 
countries for many months past. 

T Riff, it will be recalled, is the 
mountainous region which borders the 
North Coast of Africa from Ceuta al- 
most to the borders of Algeria and form- 
t of the Atlas Range. It is nor- 
mally bject to the Sultan of Morocco 
but Moslem leaders are forever calling 
upon its inhabitants to drive out the in- 
fidels from the Atlas to the sea and re- 
claim the lands they feel are rightfully 


to N ner 


[The main difficulty is fighting to a 
iccessf conclusion in this country is 
the nature of the country itself—rolling, 
mountainous, difficult underfoot. The 
h meeting with much the same 
ulties that confronted the United 
State Mexico some years ago. The 
taking place in a land entirely 
familiar to the natives but unknown, to 
great extent, to the French. This, cou 
led with the danger of uprisings of the 
pposedly friendly tribes in their rear, 
makes a situation of extreme uncertainty 
unle a very large body of men is as- 
ignes the task, 





DUE Jl 


(Figured to first 








Bonds 








Missouri Pacific Railroad Co. 
7% Sinking Fund Notes 


Price to yield about 5.86% 


| 

Send for circular 
| 

| 

' 

| 


The National City Company 
Main Office—National City Bank Bldg., New York 


Uptown Office—42nd St. & Madison Ave. 
Short-Term Notes 





Acceptances 
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THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 


mmm mm HE Commissioner of 
| Internal Revenue has 
Hi announced his ac- 
i} quiescence in Board 
i of Tax Appeals’ De- 
cisions No. 316 and 
330. The principles 
laid down therein, con- 
sequently, will govern 
in future cases to be 
decided in the Bureau of Internal Rev- 
enue. 


U. S. Board of Tax Appeals Decisions 


Decision 498—Where assets have in- 
creased in value in the hands of an owner 
and are transferred to a corporation un- 
der circumstances rendering Section 331 
of the 1918 act applicable, and on reor- 
ganization the assets are transferred for 
a mixed aggregate of capital stock and 
borrowed capital, full effect shal] be 
given to the provisions of Section 326 and 
Section 331 so that both the increment in 
value shall be eliminated, as provided by 
Section 331, and the borrowed capital 
shall be eliminated, as provided by Sec- 
tion 326 of the Revenue act of 1918. 

Decision 499— Where a landlord and a 
tenant are affiliated corporations, im- 
provements made to the leased premises 
by the tenant are to be depreciated ove) 
their life, not over the life of the lease. 

Decision 500—No new point involved. 

Decision 501—No new point involved 

Decision 502—No new point involved. 

Decision 503—No new point involved. 

Decision 504__Personal service classi- 
fication denied for 1919. 

Decision 505—Under the provisions of 
Section 214 (a) (2) of the Revenue acts 
of 1918 and 1921, dealers in municipal 
bonds are not entitled to deduct interest 
on indebtedness incurred in the course of 
their business to purchase or carry bonds, 
the interest upon which is wholly exempt 
from taxation. 

Decision 506—Oil inspection fees pay- 
able to the State of Minnesota accrue at 
time of inspection and are deductible 








Good Will. 


in Business Practice 


Personal supervision in the auditing 
books and preparation of 


TAX RETURNS 


for Corporations over a period of 
many years has gained increased 


profits for my clients with safety 
principles against unfavorable con- 
ditions. Only because this service 


has been 
PERSONAL 


have | been able to build up 


GOOD WILL 


in my practice. This personal supervision 
is of paramount importance to every busi 
ness man when applying 


STANDARD 
ACCOUNTING 
PRINCIPLES 


Clifford Yewdall 
ACCOUNTANT & AU!)tu +? 
33 W. 42d St.. N. Y. City 








only in that year. The inventories, ac- 
counts receivable, &c., bear out that the 
taxpayer’s books were kept on accrual 
basis. 

Decision 507—The North American 
Building, Chicago, nineteen stories high, 
built of steel and concrete, and the Mer- 
cantile Building, Chicago, six stories high, 
constructed of steel and concrete, were 
allowed a rate of depreciation of 3 per 
cent. based upon a life of thirty-three 
and a third years. 

Decision 508—The taxpayer’s conten- 
tions were disallowed for failure to pro- 
duce evidence of cost on March 1, 1913. 
Value of the fixtures acquired prior to 
that date and the cost of those acquired 
subsequent to March 1, 1913, had not 
been established. 

Decision 509—No new point. 

Decision 510—No new point involved. 

Decision 511—Loss on Russian bonds 
disallowed. 

Decision 512—No new point decided. 

Decision 513—The Commissioner’s de- 
nial of personal service was overruled 
for 1918 

W. J. HOGAN. 


The U. S. Treasury 


JINIMUM financing by 
the Treasury in June 
has made _ possible 
maximum reduction in 
the public debt for the 
fiscal year 1925. By 
limiting the amount 
of its June 15 offering 
of 3 per cent. certifi- 

= _~cates of indebtedness 
to about $125,000,000, the Treasury has 
placed itself in a position to effect a re- 
duction in the public debt for the year 
ending June 30 of approximately $650,- 
000,000. While such a reduction in the na- 
tional debt falls far short of the $1,000,- 
000,000 cut accomplished for the fiscal 
year 1925, it is, nevertheless, greater 
than was to have been anticipated in view 
of the fact that taxes have also been 
lowered. Moreover, the prospect of debt 
reduction of more than $600,000,000 by 
June 30 is significant as indicating an 
even larger surplus for the fiscal year 
than has as yet been suggested. The ex- 
pectation is now warranted that the sur- 
plus for the current year may run be- 
tween $140,000,000 and $150,000,000. 


Public Debt Reduction 


The amount of debt reduction for the 
current year can be fairly accurately 
gauged by the announcement of the 
amount of the Treasury’s June financing, 
the final offering of Government securi- 
ties for the year. With the exception of 
minor amounts, which may be received 
from postal savings bonds or as deposits 
for the retirement of National and Fed- 
eral reserve bank notes, the public debt 
receipts for June are restricted to about 
$125,000,000 from the new certificates of 
indebtedness. 

As of June Y, the latest daily Treasury 
statement, public debt receipts for the 
fiscal year 1925 to date total $2,867,- 
000,000. To this amount may be added 
$125,000,000 for the new certificates, 
which makes the total public debt re- 
ceipts for the fiscal year 1925 approxi- 
mate $2,992,000,000. That is the amount 











Audits 





DAME, WOLFE & CO. 


Industrial and Financial 
Management 


REORGANIZATIONS 





100 BROADWAY 
NEW YORK CITY 


Appraisals 


by which the public debt has been added 
to during the year by Government se- 
curity issues. 

Coincident with the issue of only $125,- 
000,000 of new securities on June 15, 
there matures about $400,000,000 of 
Treasury notes, so that the full effect 
of the small June financing upon the 
public debt becomes apparent. For the 
fiscal year to date the Treasury has ex- 
pended a total of $3,222,000,000 on the 
public debt, which, with the $400,000,000 
of June 15 maturities and about $30,000,- 
000 for miscellaneous retirements in the 
month, makes a total of public debt ex- 
penditures for the fiscal year 1925 of 
about $3,652,000,000, or, if the miscel- 
leaneous retirements for June are held 
to only $20,000,000, a total of public debt 
expenditures of $3,642,000,000. This lat- 
ter amount then would be the total spent 
in debt retirement in the year and the 
difference between total expenditures of 
$3,642,000,000 and total receipts of $2,- 
992,000,000 would give an actual reduc- 
tion of $650,000,000 in the public debt in 
the fiscal year 1925. 

But total expenditures on the public 
debt include, and exceed, the public debt 
retirements out of ordinary receipts; 
hence, the extent to which debt reduction 
is accomplished in excess of retirements 
out of ordinary receipts is measured by 
the extent to which the Treasury’s bal- 
ance and the surplus of the year is util- 
ized for that purpose. The Treasury’s 
estimates for the fiscal year 1925 call 
for a balance on hand at the end of the 
year of about $230,000,000, and, as its 
balance to date amounts to only $250,- 
900,000 and the end of the fiscal year 
calls for payments which will eat up the 
$125,000,000 of new funds obtained by 
the June financing, the prospects are 
that only some $20,000,000 more of the 
balance in the general fund can be util- 
ized for debt reduction. - 

This situation points to the use of the 
entire surplus for 1925 for debt reduc- 
tion and also to the expectation of a sur- 
plus on June 30 of some $140,000,000. 
Public debt retirements out of ordinary 
receipts for the year to date aggregate 
$310,000,000. About $180,000,000 will be 
added to this amount by June 30 through 
the application of the $100,000,000 re- 
maining in the sinking fund and the re- 
ceipt of $80,000,000 from funded foreign 
debt payments. Thus, total public debit 
retirements out of ordinary receipts for 
the fiscal year 1925 should approximate 
$490,000,000, or $160,000,000 less than the 
total expenditures on the public debt for 
the year. Assuming that $20, 000,000 of 


this $160,000,000 is paid out of the bal- 
ance in the general fund, $140,000,000 re- 
mains as the application of the surplus 
for the year to the reduction of the pub- 
lic debt. 


Volume of Receipts Encouraging 


To produce such a surplus, however, 
considerable progress must be made by 
the Treasury in the collection of revenues 
in the last month of the year, as well 
as substantial savings on the expense 
side of the ledger- But the results of the 
first third of the month hold out hopes 
of success as the volume of receipts in 
comparison with a year ago is encour- 
aging, while evident improvement has 
been made in the task of holding expendi 
tures to below the level of a year ago. 

Tax receipts are notably encouraging 
thus far this month, although the bulk 
of the collections on account of June in- 
come tax payments will not be received 
until after the fifteenth. As of June 9, 
income tax receipts for the month to 
date aggregate $17,600,000, as compared 
with $13,700,000 for the corresponding 
period last year and, while miscellaneous 
internal revenue receipts for the month 
to date amounting to $31,000,000 are be- 
low the total of $34,000,000 for the same 
part of June, 1924, nevertheless the dif- 
ference is not as great as it has been for 
similar comparative periods earlier in the 
year. On the expenditure side the fact 
that general expenditures for June to 
date have been held to $58,000,000, 
whereas $62,000,000 was debited to that 
item in the same period a year ago, indi 
cates the likelihood of substantial reduc 
tions in these expenditures fer the 
month. 

Although two-thirds of June is stil! 
ahead, the results of the Treasury’s fiscal 
operations for the first third of the 
month disclose a better position than at 
the same time last year, when the Gov- 
ernment was to close the fiscal year 1924 
with a surplus of $500,000,000. While 
the ordinary receipts for June to dat 
aggregate $75,400,000, as compared with 
$79,600,000 for the same period of June 
last year, total expenditures chargeable 
against ordinary receipts for the month 
thus far amount to $69,600,000, as 
against $86,000,000 a year ago, so that, 
as of June 9, the Treasury shows an ex 
cess of ordinary receipts over total ex 
penditures chargeable against ordinar) 
receipts of $5,800,000, as compared with 
an excess of expenditures over receipts 


of $6,400,000 on June 9, 1924. 
H. E. SARGEN1 
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New York, N. Y. Newark, N. J. 


First Mortgage Fee and Leasehold 
6 Per Cent. Gold Loan 


Principal and interest on this loan are 
guaranteed by written unconditional en 
dorsement by 


LOEW’S INCORPORATED 


$2,400,000 ion 


following properties 


LOEW’S NEW-BROAD Loew's 83rd Street Theatre and the land whict 
° it occupies ‘is owned in fee This property has 
a frontage of about 102.1 feet on Broadway and 


214.8 feet on 83rd Street é z é rd 
area of 21,931 square feet wew's News 
Theatre and the land which it occupies is owned 


part in fee and the balance held under 
able lease extending by renewals to 


property extends about 95.0 feet on Broad Str« 
-_ and 251.1 feet on New Street, comprising a total 
ground area of about 31,958 square feet. of which 


9,158 is owned in fee 


Price 100 and Interest to Yield 6 Per Cent 


urity: This loan will be secured, in the opin 
of counsel, by a closed first mortgage on tt 


with a total grour 
Loew's Newark 


a favor 
1983 This 


P. W. Chapman & Co., Inc. 


Federal Securities Corporation 














of The 





5 tread 


Mortgage Company of Maryland, Inc — a eats 
guaranteed principal and interest by e arylam r 
$1,000,000 Company, with Capital and Surplus of over $890,000. Eact Mort 
gage pledged as security is also guaranteed principal and interest 
(except as to title) by The Maryland Casualty Company. one of 
THE MORTGAGE COMPANY the largest and best known Surety Companies in the United Stat 
with Capital and Surplus of over $11,000,000 and with t 
OF MARYLAND INC. Resources of more than $32,500,000 
’ All First Mortgages securing these Certificates and or all Units 
States Liberty Bonds, United States a Cae and cash 
irst given as security for the same are pledged in ust will 
F Mortgage Guaranteed Trustee for the benefit of the holders hereof 
TUCKER. aarwesy & co 


ROBERT GARRETT & SONS, 


these Certiticates are a direct obligation 
They are unconditio nally 


51 Certificates 
BALTIMORE W YORK 
eo GULLETT & CO., MERCANTILE coven & pePosit co 
RALTIMORE ALTIMORE 




















Security The mortgage is a first als are 
lien on the land and modern 15 
story fireproof apartment fronting 
74.6 feet on West End Avenue with 


a depth of 100 feet. The building 











is of fireprvof brick and steel construction, contain 
$540,000 ing 59 apartments divided into 3, 4, 5 and 6 reom 
suites. Some of the apartments on the upper floo 
675 E command a splendid view of the Hudson River and 
the Palisades 
The property, for the purpose of the loan, has beer 
conservatively ea tiea as follows 
AVENUE “=: oe 
Building . , 567.00 
514% First Guaranteed Total $810,001 
oa° This appraisal shows our loan to be two-thirds of 
Prudence-Certificates the value of the property The estimated yearly rent 


THE PRUDENCE COMPANY, Inc. 


placed at $145,400 


331 Madison Ave. ,at 43rd St., N. ¥ 
Telephone Vanderbilt 5812 
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BONDS 
DESCRIPTION OF oe be 


Aberdeen, ~Wash., $200,000 gen “oblig 44s, J & J, due Jul 
. 1927 to 1945, Yield 4.25% to 4.35%, offered May 27. . 


OFFERED B" aY 





$125,000 City Hall and Auditorium # 
to Jan. 1, 1945, yield 4.10% to 


Abilene, Kan., 
J & J, due July 1, 1926, 
4.25%, offered June 5. 





Albany, N. Y., $1,700,000 g 4s, M& N, d 
1908. yield od 7 g& 4s, ue May 1, 1926 to 


5% to 3.85%, offered June 10. 





Anaheim (Cal.) Elks’ Bldg. Assoc. $100,000 1st ser 8, 
M & S, due March 1, 1926 to 1943, price par, yleld ‘Sth 
offered June 8, 


Argyle Apts., Summit, . Z.. $450, 000 ist ser | g 6%s, M &N, 
Son tnd 1, 1927 to 1936, price par, yield 6.50%, offered 
une 


Brewerton Coal Co. "$500, 000 Ist conv sfe Ss, A & O, due 
Apri! 1, 1940, price 98.50, yield 6.65%, tg Ss, June 2. 

Campbell Co., Ky., $269,500 road 5s, M & N, du 
1944 to 1952, yield 4.30%, offered June 9 

Cleveland Heights School Dist., Ohio, $769,000 school 8, 
A O. due Oct. 1, 1929 to 1948, yield 4.10% to 4.15%, of- 
fered June 11. 





due May 1, 








Peirce, Fair & Co.; Western 
Bond & Mortga é€ Co, and 
Lumbermen’s rust Co., 
Portland. Ore. 

Brown-Crummer Co., Wich- 
| eae 

Guaranty “Co. of N. Y. and 
Equitable Trust Co. of 
N. F. 
arstens & Earles, Inc., Los 

Peaks = Xngales a 

—— Bond & Mortgage 

Corp., N. Y. : ae 

‘True, Webber & Co., Chi- 
cago. anid - 4 

Halsey, Stuart & Co., Inc., 
N. Y. 


Security Trust Co.. Detroit. 











Cc ao Highway Dist., Fla., $900,000 g highway 
N, due May 1, 1927 to 1946, price 100.952 to 105. 
4% %0 4.10%, offered June 9. 


_M& 
, yield 


Citizens & Southern Co., Sa- 
vannah, Ga, — 





Dallas, Texas, $2, 000,000 Gs, M&N, due May 1, 1926 to 
1965, yield 3.50% to 4.10%, offered June 10. 

Elizabeth, N. J., $585,700 temporary loan 4%s, M & N, due 

May 1, 1931, price 101.50, yield 3.95%, offered June 8. 


Everglades Club Properties, Palm Beach, $1,600,000 Ist ser 
s f g (closed) 7s, M & N, due May 1, 1927 to 1930, price 
101, yield 6.40% to 6.75%, offered June 8, 8. 

Fair Co. (The), Louisville, Miss., $150,000 ist ser g 6s, A & 
O 15, due April 15, 1926 to 1935, price par, yield 6%, of- 


fered June 6. 
$400,000 Ist g 6s, M & 
yiela . offered 











Franklin Apts., 
N 15, due May 15, 
June 9. 


Garden City, L. I., 
1935, price par, 


N. Y. 


Eldredge & Co., a 
Jelke & Co. and 





F. -azier, 


Prendergast & Co., N. Y. 


Rorick & Co. and 


on, s 
_ Prudden & Co., N. Y. 


‘Tigrett & Co., Memphis. 


J. G. White & Co., Ince., 
N. Y. 
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$1,900,000 
The Twin State Gas & 
Electric Company 


First Lien and Refunding 
Mortgage 5% % 


of First and Refunding 
Bonds, due 1953, 
thereafter of additional 
required by 


public,, can be issued, 
security for the First 
Gold Bonds. The First 


Series A 
These Bonds, in the opinion of coun- been closed 
sel, in addition to being secured by Net earnings in 1924 


a Mortgage covering as a direct lien terest charges. 
all of the property, rights and 
franchises of the Company now 


owned or hereafter acquired, will, 


pledge with the 
issuance of these bonds, of $1,900,000 


of the Company, 


the Mortgage provisions. No additional 
First and Refunding Mortgage Bonds, 
which there are $2,005,000 now outstanding with the 


be a First Mortgage on al! property now owned by 
Gold Bonds the Company except certain portions subject to only 
$276,500 divisional bonds, the mortgages of which have 


HILL, JOINER & CO., INC., 


together with all other bonds issued feo 
under the Mortgage, be secured by 111 Broadway 
Trustee. upon the Chicago New York Boston 


Mortgage Five Per Cent Gold 
and by the pledge 
First and Refunding Bonds as 


due 1953, of 
except for pledge as further 


Lien and Refunding Mortgage 
and Refunding Mortgage will 


over 2.60 times the above in- 























Heat & Power Company 


$3,000,000 


this issue. 


7% Cumulative Preferred 
Stock 


Squity: The value of the property of 
the Sioux City Gas & Electric Com- 
pany and the Sioux City Service Com- 
pany, as determined by independent 
appraisal, plus subsequent capital ex- 


about to be acquired. 
Earnings: 


Company 7% Cumulati 
(including this issue), 


This Advertisement Appears as a Matter of Reeord Only. 
and plus the value of the properties of the Iowa Light, 


S: Ci ¢ & of The United Gas eS cage cone eg : 
’ excess of the consolidated funded debt and preferred 
10ux ity as stock outstanding in the hands of the public, including 
. The 7% Cumulative Preferred Stock as of 
EF] t Ee December 31, 1924, shows an indicated asset value of 
ec ric ompany $237.46 for each share of the 35,000 shares to be pres- 
ently outstanding, without including the value of the 
property of the Iowa Light, 


Price $100 per share and accrued dividend, to yield 7%. 
For the 12 months ended December 31, 1924, 
the balance | available for Sioux City Gas & Electric 


Depreciation and Federal Taxes 
was equivalent to more than 3% times annual Preferred 


as determined by the engineers 
is largely in 


Heat & Power Company 


ve Preferred Stock Dividends, 


penditurs to December 31, 1924, Stock Dividend requirements. 
BLYTH, WITTER & CO. 61 Broadway, New York. 
Ch'cago Boston San Francisco Los Angeles Seattle Portland 




















SECURITY: 


$2,500,000.00 


THE 


Jefferson Avenue East, 


construction thereon, t 


6%% First Mortgage 


These bonds will be secured by a direct 
closed first mortgage on the land owned in fee simple 
located on Burns Drive, between the Detroit River and 
fourteen-story apartment hotel building in process of 


The total security has been appraised 


and furniture. : 
at $4,550,0400. Included in the security is a 250-car 
fireproof garage building which wil! add greatly to 


the convenience of the 
apartment building known as The Whittier 
Drive, and the land on which it stands is not included 


Serial Gold Bonds in the security for this bond issue. 


AMERICAN BOND & MORTGAGE COMPANY, 
245 Madison Ave., New York, N. Y. 


Detroit, Michigan, and the 


ogether with the furnishings 


residents. The eight-story 
461 Burns 


INC. 

















Index of Current Security Offerings 


BONDS 


DESCRIPTION. 


Greensboro, N. C., $1,500,000 g 4%s, F & A, due Fet 
1927 to 1965, yield 4% to 4.25%, offere d June 9 


* Harriman Bldg., N. Y., 
J J, due July 1, 1968, 





_June 4. 
Hildan Arms Hotel, Chicago, $180,000 Ist g 6% 
due Dec, 1, 1926, to June 1, 1935, offered June 10 
Hot Springs, Ark., $400,000 ser funding HAs, M & 
Sept. 1, 1927 to 1950, yield 4.10% to 4.35%, offered Jur 
Hurt Bldg., Atlanta, $4,500,000 ist 7s, J " J, due Jar 
1927 to 1940, | price 10144 to par, offered June 6 
Jefferson Co., Tenn., $166,000 high school 5s, M & N T 
May 1, 1931 to 1950, price 103.09 to 109.02, yield 4.406 


offered June 9 


Johnstown, Pa., 


$5,250,000 Ist (closed) s f gz 


yield 6% 


price par, 


265,000 school dist. 44s, A & 


April 1, 1929 to 1944, _ yield 3.95%, offered June 3 


Kimbail Apt. Bldg., 


ser g 6s, M & N 15, ‘due May i5, 
offered June 5 


to par, yield 5.50% to 6%, 


Salt Lake City, 


$200,000 ist ¢ g 
1927 to 1940, pr 100.9% 


7Loew’s New-Broad Properties $2,400,000 Ist 
leasehold 6s, due June 1, 1945, price 100 
yield 6%, offe red June 15 

Maryland, State of, $1, B00, 000 road & bridge 4%s & 


15, due June 15, 1928 to 1940, yield 3.75%, 


offers 


Memphis, Tenn., $750,000 school 444s, J & D, 
1930 to 1964, yield 4.20%, offered June 11 


+Mortgage Co. 
ctfs, $500,000, 


J, due July 1,'1930, price par, 





‘Neptune Meter Co. 


of Maryland, 
J & D, due June 1, 1930, 


of New York City 


Inc., $1,000,000 Ist 
and $500, 00% 


yield 5.50%, offered Jur 


$2,000,000 


notes, J & D 15, due Dec. 15, 1925, to June 15, 193: 





w Whittier (The), 

& N 15, due Nov. 15, 1927, 
6.50%, offered June i. 

Noel & Co., Inc., 
A & O, due April Bs 
fered June 3. 











101.88 to 98.44, » yiel d 4.25% to 6. 25%, offered June 11 
Detroit, $2,500,000 Ist ser 
to July 3, 1937, price 


.. Nashville, $350,000 Ist r e & ser 6% 
1927 to 1935, f 


yield 5.50% t 


North Terminal Corp., Boston, $625,000 ist (closed) 


M&N, due May 1, 1945, 


fered June 9. i 
Park ‘gee Corp. $1,750,000 





64s, J & D, due June 1, 1943, 


fered June 9 


*President Monroe Bldg., N. 
D, due June 1, 1327 to 1935, 


price 101, yield 6.40 f 


“Ist (closed) leaseh¢ 
price 100, yield 6.50 


Y.. $1,075,00 Ost 
offered June 9 


Quebec, Canada, $5,000,000 s f ¢ 44s, M & S 2 


2, 1950, price 97%, yield 4.70%, o 


Redfeather Mountain Lakes Assoc., 


(closed) s f g 6s, A & O, 
Ist (closed) s f g 7s, 
yield 8%, offered May 6. 





Rittenhouse ey 
Series ‘‘A,”’ 
offered June 8. 


St. Margaret’s Hospital, 





reg 54% notes, A & O, due April 1, 
27. 


Philadelphia, 


ered June 9 


Denver, $150,000 
due April 1, 1930, and $150,000 
A & O, due April 1, 1935 ri Mi 
$550,000 ist 
J & D, due June 1, 1930, price par 
Hammond, Ind., $650,000 Ist 


1928 to 1938 


par, yield 5.25%, offered May 


San Angelo, Texas, 








$315,000 direct oblig. 5s, M & N 


May 1, 1936 to 1945, offered June 6. 








Schulte Real Estate Co. Inc., 





510,000,000 10-year s f 7 


notes, J & p. due June 1, 1935, price par, yield ¢ f 
fered June 9 

Seaboard Oil & Gas Co. $100,000 s f = 8% notes, Serie ‘ 
M & N, due May 1, 1930, price par, yield 8% ff 


June 9. 
Shirley Arms Apt., 





Chicago, $250,000 ist g 6%s, M, & 


due Nov. 15, 1926, to May 15, 1935, offered June 





1675 West End Avenue $540,000 544% guar. Prude: 


, due June 1, 1926, to April 1, 1931, 





offered Jur 


Southern Gas & Power Corp. $1,000,000 5-year conv 


notes, J& D, due June 1, 
offered June 10. 





*xTwin State oo & Elec. Co. 
March 1, 1945, price 95 


Series ‘‘A,"" M & S, due 
51%, offered June 10. 
West Coast Theatres, Inc., 

s M&S&S,d 








Western Catholic Union Supreme Council, 


st serregi 


000 1 I 
1934, yield 5% to 5.50%, offered June 11. 


1930, price 98.50, yield 


$1,900,000 ist & ref g 54s 


Los Angeles, $1,500,000 zg 
g ue March > 
par, yield 5.50% to 6.50%, offered June 4. 





West Virginia -g rye Collieries Co 
due May 1, 


(closed) s f g 6s, M & N, 


96, offered June 5. 





Wheeler (J. E.)_ $200,000 ‘ser g 6% notes, 
Sept. 15, 1925, to March 15, 


1926 to 1930, price 100.75 
Quincy 

M & N, due Nov. 1, 1926 
$300, 200 


1928 to 1945 


M & § 15 
1928, price par to 99.3 


6% to 6.25%, offered June 5. 





York, Pa., 


$500,000 school dist. 44s, M & N, 


1929 to 1955, yield 3.90%, offered June 3 


























$1,075,000 
PRESIDENT MONROE BUILDING 
Lafayette, Prince and Crosby Sts. 
NEW YORK CITY 
616% First Mortgage Gold Bonds 


pying the entire block 


l’rince Street. 


ESTABLISHED i904 
Capital and Surplus over $6 000,000 


345 Madison » Avenue, New York City 
Chicage hiladetphi 





. ae bonds are to be secured by a closed 
Security : first mortgage on the land owned in fee 
and the building to be erected thereon. situated on the 
northerly side of Prince Street, 
Crosby Streets, with a frontage of 84 feet 8 inches on 
143 feet 4 inches on Crosby Street and 
137 feet 10 inches on Lafayette Street. 


AMERICAN BOND & MORTGAGE CO. 
AN OLD RESPONSIBLE HOUSE 


American Bond & Mortgage Building 


Boston 


New York City, occu- 


front between Lafayette and 


INCORPORATED 


Telewbene Vanderbilt 2900 
over 30 other cities 




















Security: 


12,558 square feet. 


HARRIMAN BUILDING 


NEW YORK CITY 
Fifth Avenue-Cor. 44th St., Inc. poo 


mortgage. 


(Closed) payable to the trustee. Adeq 
CHAPMAN & CO., INC, 


P. W. 
42 Cedar Street, New York 116 South 


This loan will be secured, in the opinion of counsel, 
$5. 250. 000 by a closed first mortgage on the land and building owned in 
9 ’ fee, the plot extending approximately 95.5 feet on Fifth Avenue 
and 140.0 feet on 44th Street, having a total ground area of over 
The property has been independently appraised 
as having a value upon completion in excess of 
$8,650,000, making this loan jess than a 61 per 


surety company bond guaranteeing completion of the building 


First Sinking Fund Gold 6s aad title insurance for the full amount of this loan will be carried, 


rental value insurance will ales be carried payable to the trustee. 


uate fire, liability and rent or 


La Salle Street, Chicago 























Zane Hotel, Zanesville, Ohio, $260,000 ist ser 


g @es, J & 


due July i, 1927 to 1940, yield 6% to 6.50%, of fe red Jur 











STOCKS 


DESCRIPTION OF 


American Yarn & Processing Co. 1,500 share 8 7% 
& D, par $100, price par, yield 7% 


Delaware & a Realty Co., 
10, par $100, price par 





cum %, ¥ * & N 
54%. offered’ Sane'4 





Empire Sanh Street Corp., N. 
Ss & ’D: par, pf, $100 


mon, no par; price $102 per unit of 1 sh. pf and 


shares common, M, J. 


common, offered June 3. 


§Hunt Bros. Packing Co. 
price $26, offered June 








Public Service Gas Co. of Kentucky 


’, offered eo 


Indiz aan $450,000 


ya $150,000 7% pf and won 


100,000 shares Clas A 
9. 


“3,000 shares $7 mm 


pf, M, J, S & D, no par, price $100 (bonus of 1 sh - 
mon with 1 sh. pf), offered June 11. 





*xSioux City Gas & Blec. Co. 
&N 


10, par $100, price par, 


$3,000,000 7% cum pf, £ 


yield 7%, offered June 11 





Yates (P. B.) se Co. 100,000 shares partic cum pref 


erence, J, A, 
fered June 10. 


*For further information. 
+For further information 
§For further information 








O, no par, price 28.25, 


yield 9.20%, of 


see adjoining column 
see page SOS 
see page 817. 








OFFERED BY 
Dillon, Read & Co.; 
hill, Noyes & Co., 


Hemp- 
i. Mey 
Becker & Co., 


ind A. G. 

Chicago. 
P. W. Chapman & Co., Inc 
Ms Be 


Chicago. 
Compton Co., 


Garard & Co., 
Ww a x R. 
. 


Milier & Co., Inc., 


; 54 

i ey 

Harris Trust & Savings 
Bank, Chicago. 

Stroud & Co., Inc., 
phia. 


Philadel- 


eee Bond & Mortgage 

Co., Sait Lake City. 

I W. Chapman & Co., Ine 

N. ¥ 

Estabrook & Co. N y 
Me reantile Trust '& Deposit 


Co.; Baker, Watts & Co 
and Stein Bros. & Boyce 
Baltimore. 

B J Van Ingen & Co 
George H. Burr & Co.; J 
G White & Co.; Season 


zood & Mayer; H. L. Allen 
& Go... B. E> 

Robert “Garrett & Sons; Gil- 
lett & Co.; Mercantile Trust 
& Deposit Co. of Baltimore 
Tueker, Anthony & Co., 
i. Es 


George H. Burr & Co and 
Merrill, Lynch & Co., N. Y 


American Bond & Mortgage 
Co., Inc., N. Y. 


Federal Commerce Trust Co 
St. ‘Louis. 


Arthur Perry & Co., Boston 
imund Seymour & Co.; Bo 
jell & Co. and Clark Wil- 
iams & Co., N. Y. 

American Bond & Mortgage 
Co., ina... Be 

Harris, Forbes & Co.; Na 
tional City Co.; Wood, 
Gundy & Co., Inc., N. Y 
> 


Redfeather Mountain Lakes 
Assoc., Denver. 
Baker, Young & Co., Phila- 


ielphia. 
Mississippi Valley Trust Co., 
St. Louis. 


Illinois Merchants Trust Co., 
Chicago. 


Dillon, 


Read & Co., oe # 


Seaboard Oil & Gas Co., 


Muskogee, Okla. 
< yarard & Co., Chicago. 


Prudence Co., Inc., N. Y 
Hambleton & Co., N. Y 


ee Jomer Se . Inc., N. ¥ 


M Lewis & Co.; Banks, 
fruntiey "& Co.; ‘Bond & 
Goodwin & Tucker, Inc., 


Los Angeles. 


First National Co., St. Louis. 


Standard Bond Co., Inc 


Chicago. 

Lumbermen’s Trust Co 
Portland, Ore. 

Stroud & Co., Philadelphia. 


Title Guarantee & Trust Co., 
Cincinnati. 


OFFERED BY 
Charleston Security Co., 
Charleston, S. C. 


Fletcher American Co., In- 
lianapolis. 

Westheimer & Co., Baiti 
more. 

Hunter, Dulin & Co.; Pyn- 


chon & Co. and Conrad & 
Broom, N. Y. 

Pope & Co. and Bennett, 
Post & Coghill, Inc., N 
and Whitney, Cox & Co.. 
Boston, 


3lyth, Witter & Co., N. Y 


F. S. Moseley & Co., , Boston ; 
Merrill, Lynch & Co.; Me- 
Clure, Jones & Reed, N. Y., 
ind John Burham & Co., 
Ine., Chicago. 
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Foreign Securities in American Markets 





1H ~=market in Vienna 
continues quiet, but 
there has been a bet- 
ter undertone to the 
market, and some of 
the stocks, like Al- 
pine Montan, showed 
a slight advance. The 
bond market remains 
unchanged A cable 
from the Foreign Trade 
Service of the Aus- 
trian Chamber of Com- 
merce states that Aus 
trian exports to Russia for the first quar- 
ter of the current year show an increase 
of 22 per cent. over the figures of the last 
quarter of 1924 

All the large bank which have now 
published their balance sheets for 1924, 
which are so far the Escompte Gesellschaft, 
Bodencredit Anstalt and Bank Verein, have 
declared the same dividend as last year, 
and the other banks are expected to do the 
same very shortly The plan of the Minis 
ter of Finance of Austria in regard to re- 
trenchment has been approved by the Cabi 
net, and comprises a reduction of the num 
ber of offices in the Central State Depart 
ments. As this reduction is nearly 50 per 
cent., from 188 to 100, it means consider- 
able saving There will be a complete re 
organization of the administrative ma 
chinery, which will enable the Government 
to dispense with a large number of fun 
tionaries They will be retired between 
now and the end of October. All the money 
appropriations for the different State De 
partments which are provided for in the 
budget will thereby become effective only 
after approval has been given by the Min 
istry of Finance and at its responsibility 
There is also a reduction of the Govern 
ment boards in the different Provinces 
planned The French Premier, when in 
terviewed in Geneva, stated that the finan 
cial results of the Austrian reconstruction 
policy are so very good that the League of 
Nations has seen its way clear to releas« 
$18,000,000—to electrify the Austrian Stat« 
Railways. This money, the financial com 
missioners of the League of Nations be 
lieved, was needed to meet a budgetary 
deficit of Austria, and as it is not required 
it shows that Austrian finances are in good 
shape. It is expected that all the work 
done in the electrification of the Austrian 
State Railways will be by Austrian labor 
and corporations It is reported from 
Vienna that the Austrian General Electric 
Company should through this acquire very 
remunerative contracts 





German Securities 


In continuation of the weak market of 
the week Sefore last, bonds declined again, 
but recovered last Friday The low sale 
was approximately $675 per million for 
German Government 5s, and the closing 
quotation approximately $900 per million 
There was therefore no change against the 
closing price of the previous week The 
market in Prussian consols, which are pre 
war bonds, also rallied and closed at $950 
per million, after selling as low as $650 
per million Pre-war city bonds continue 
to be in demand for the account of the 
cities. The industrial bonds are slightly 
lower 

As has been pointed out several times 
in these columns, German pre-war tnort- 
gage bank bonds will, in years to come, 
be repaid up to 25 per cent. of their pre 
war value These bonds at the present 
time ave selling at from $14 to $18 per 
thousand marks, with an eventual value 
of up to $60 In order to save the selling 
out of these pre-war mortgage bank bonds 
which were held in loans, the Berlin Stock 
Exchange refused to quote them for the 
time being. The prices in the open market 
in New York for these bonds, however, 
did not change 

The share market continued weak, and it 
looked like a panic last Thursday The 
help extended by the German banks to 
the Stinnes group had to be given on a 
much larger scale than was originally ex- 
pected It is reported now that the total 
credits necessary to tide over the Stinnes 
group amounts to more than 25 million 
dollars, while originally only 15 million 
dollars seemed tot He needed A slowly 
declining market usually comes to a climax 
with a big crash, and wtih the news out 
that big people were in trouble all the 
speculators tried to sell, which, of course, 
created a panicky feeling A shake-out 
of weak stockholders took place and a 
great deal of buying appeared for New 
York account Director Schacht of the 
Reichshbank stated a few days ago that he 
looked forward confidently to the future, 
provided politics is eliminated While 
certain demands have been made upon 
Germany, there does not seem to be any- 
thing serious in question, and the elimina- 
tion of troublesome small matters may be 
looked forward to. The large block of 
German Industrial stocks for which one 
of the big American houses is negotiating 
has not, as yet, been acquired by them. It 
was evident last week that unless the 
Reichshbank gave its moral support to the 
German banks in their attempt to support 
the Stinnes group, the American banker 
would have obtained this %lock of stock 
at a low figure 


Notwithstanding the weakness of last 


week's market, the deal has not yet been 








LISTED FOREIGN BOND SALES 
Week Ended June 13, 


The par value of listed foreign bonds in the New York market for the 
week ended June 13, 1925, and for the year 1925 to date, together with 
comparative figures for the same week in 1924, was as follows: 


1925 











a . ¥. Stock 
Exchange. N. ¥. Curb. 
Last Week.... . $16,273,600 $1,269,000 
ES PROT ey reer ree Ee cee 24,383,500 1,786,000 
a So as ie Ga sah a ol 8 fs Ee a 137,345,600 27,548,300 
Same Week in 1924 ercrteTs se  0Oti, 245,000 
TS gg aa owes ab ain oh Oe ee eee 211,242,500 26,279,300 
High. Low. 
10 Foreign Government Bonds. sks dihe lkae etal 102.91 102.63 
FOREIGN GOVERNMENT SECURITIES 
Previous Year Same 
Last Week. Week. to Date. Week, 1924. 
British cons. 2%s. 56 @ 554%  567%4@ 55% 584%@ 55% 57%@ 57% 
British 5s. 997444 99% 100 @ 99% 102%@ 99% 101%@100% 
British 414s 954%4U 947% 95%4@ 95% 975%4@ 94% 97344 97% 
French rentes (in 
Paris) . 44.25 44.10 44.507 44.40 49.800 44.10 53.65@ 52.80 
French W. L. (in 
Paris) ee ee 53.40@ 53.20 53.70@53.40 61.00@ 53.20 67.80@67.45 
consummated The crisis in the textile tice of all great nations te the effect that 


industry has passed and the reports from 
quite a number of other lines are satis- 
factory 

Germany is suffering from money strin- 
gency, and only time can help to alleviate 
this trouble While loans will be granted 
by foreign countries it is up to Germany 
to create a new fortune for itself by 
making money in its trade and industry 
and by saving the money made No one 
can help but ackuowledge that the last 
twelve months have shown that Germany 
is on its way to recuperate The savings 
banks report considerable accumulation of 
funds and the German laborer is employed 
Germany has at all times been able to 
compete with other countries, and a great 
many important contracts with Russia and 
South America have been concluded. While 
the security compact will be a test po- 
litically, it may be expected that the na- 
tionalists will ultimately agree 


Belgian Loan 


One of the outstanding loans in the New 
York market last week was that arranged 
by J. P. Morgan and the Guaranty Trust 
Company, consisting of $50,000(000 King- 
dom of Belgium thirty-year 7 per cent. 
bonds Half of the loan is to be used for 
development work in the Belgian Congo 
and half for general exchange stabilization 
purposes With this issue, Belgium com- 
pletes her stabilization program, which was 
commenced with a $50,000,000 issue a year 
ago The bonds were offered at 98 and 
accrued interest, to yield 7.15 per cent. to 
maturity 

Belgium is carrying forward a large pub- 
lic works program in the Congo and is 
giving special attention to an enlarge- 
ment of railroad facilities The public 
debt of the Belgian Congo on Dec. 31, 1924, 
was equivalent te about $45,000,000. In 
comparison with this debt the Colonial 
Government has large holdings of gold 
mines and other undertakings, in addition 
to sharing, by concessions, in the earnings 
of a number of private enterprises 


Russian Bonds 


The protective committee of bankers 
looking after the interesis of American 
holders of the $50,000,000 6% per cent 
three-year credit loan of the Imperial Rus- 
sian Government, lofg in default, issued a 
notice last week to holders of certificates 
of deposit and participation certificates for 
this security announcing plans for an ex- 
tension of the protective agreement and 
urging further deposit of notes by holders 
who have not yet done so The committee 
expresses the hope that ultimately there 
may be an adjustment by the Soviet Gov- 
ernment of all of its external obligations. 

The committee consists of Charles E. 
Mitchell of the National City Bank, Chair- 





man; Thomas Cochran of J. P. Morgan &. 


Co., Harold Stanley, President of the Guar- 
anty Company of New York; Lloyd W. 
Smith of Harris, Forbes & Co., Charles 
Sargent Jr. of Kidder, Peabody & Co., 
Frederick W. Allen of Lee, Higginson & 
Co. and Albert H. Wiggin of the Chase 
National Bank. The committee’s com- 
munication to the purchasers of these se- 
curities said: 

‘The present Government in Russia has 
been recognized de jure by Great Britain, 
France, Germany, Italy, Sweden, China, 
Japan and several other countries An 
agreement in regard to the settlement of 
debts due to nationals of Great Britain by 
the Russian Government was signed by the 
plenipotentiaries of the Anglo-Sovietr Con- 
ference in London The agreement, how- 
ever, was not submitted to the House of 
Commons for ratification, one of the rea- 
sons being that the payment of any obli- 
gations was made contingent upon the 
granting of a further loan to Russia. 

“There are sombe indications of a dis- 
position on the part of the Soviet Repub- 
lic to conform to the well recognized prac- 


recognition of external obligations is a 
fundamental requirement of sound govern- 
ment; and this leads us to hope that there 
may ultimately be an adjustment by the 
Soviet Republic of all its external obliga- 
tions 

“So far as has been announced, the posi- 
tion of our Government remains unchanged 
in its refusal to recognize the Soviet Gov- 
ernment without some satisfactory adjust- 
ment of the obligations of the former Rus- 
sian Governments to citizens of this coun- 
try. 

“‘Although this committee already repre- 
sents substantiaily $40,000,000 of the above 
$50,000,000, it has no authority to act on 
behalf of holders who do not deposit. 
Therefore it has been decided to extend 
the opportunity to those who have not de- 
posited their participation certificates to 
make such deposits now under the terms 
of the original agreement. Deposits may 
be made by sending certificates to one of 
the depositaries, either the National City 
Bank of New York, 55 Wall Street, New 
York City, or the Old Colony Trust Com- 
pany, 17 Court Street, Boston, Mass 

“Holders of participation § certificates 
whose claims are not filed with the State 
Department at Washington may be seri- 
ously prejudiced, since it is believed that 
any adjustment of this debt can be made 
to the best advantage through the com- 
mittee. As the committee has heretofore 
announced, the members are serving with- 
ments ofethe committee to date are nom- 
inal. In order to be in position to take 
advantage of favorable developments that 
may ensue it is essential that the pro- 
tective agreement be further extended. 
Formal consent to extension will be mailed 
to depositors, who are requested to sign 
and return it, without delay, to the Secre- 
tary of the committee.’ 


Republic of Poland Bond Redemption 


Dillon, Read & Co. announced last week 
the redemption numbers of Republic of 
Poland twenty-five year sinking fund ex- 
ternal S per cent. gold bonds, dated Jan. 
1, 1925. 

Oppose City of Berlin Bond Sale 


Leopold Zimmermann, Chairman of the 
American Association of Holders of Ger- 
man Mark Securities, entered protest last 
week against the sale in this country of 
an issue of bonds for the City of Berlin, 
at the same time that many of the old 
bonds of the city are in default. He sug- 
gested that the Martin law might be 
brought into play to prevent their sale 
while the old securities are in default 

Mr. Zimmermann'’s statement foilows: 

‘*‘With reference to the proposed Amer- 
ican loan for the City of Berlin, to be used 
for the expansion of ‘electrical power plants 
and for the extension of the subway sys- 
tem, it is to be hoped that previous bonds 
issued by the Ctiy of Berlin at various 
times, on which interest is in default for 
several years, will find due consideration 
and be refunded at a fair compensation, 
considering both principal and interest, be- 
fore the new loan, reported to be, in The 
New York Times of June 8, for an amount 
of 50,000,000 reichsmarks (about $10,000, - 
000) and bearing interest at 7 per cent., 
will be placed on the American market. 
Otherwise serious opposition is liable to be 
raised against marketing this loan in the 
State of New York under the new Martin 
law, which requires full data to be filed 
with the State authorities at Albany and 
empowers the Attorney yeneral of the 
State of New York to make such special 
and independent investigations as he may 
deem necessary. A large amount of old 
Berlin city bonds is still in the hands of 
the American public, and the City of Ber- 
lin will have to realize that they have to 
take care of their existing bona fide obli- 
gations before they can float another loan. 

“The text of the old bonds reads 

“ ‘As security for the fulfillment of the 


obligations entered into by these presents, 
the property and taxing resources of the 
City of Berlin are hereby pledged.’ 


Norwegian Nitrogen Company Loan 

Following a rather appreciable invest- 
ment by the Westinghouse Company in a 
Norwegian corporation engaged in the 
manufacture of telephone equipment and 
the flotation of a $30,000,000 loan in be- 
half of Norway, reports have reached the 
foreign department of Moody's Investors 
Service that American bankers are placing 
privately in behalf of the Norwegian Nitro- 
gen Company (Det Norske Aktieselskap) 
a $1,800,000 6 per cent. ten-year loan 
The company was incorporated in Norway 
in 1912 to engage in smelting of aluminum 
and production of aluminum ingot. The 
bonds are guaranteed principal and interest 
by the Aluminum Company of America. 
which owns one-third of the capital stock, 
amounting to kr. 15,000,000, ownership of 
the balance being vested approximately 
one-third each in a British group and in 
a French group. Bonds are heing offered 
at 103 and interest 


Bataafsche Petroleum Redemption 
_ Bataafsche Petroleum, one of the operat- 
ing companies of the Royal Dutch com 
bine, has called for redemption on July 1 
the outstanding 11,000,000 florins of 5 pe: 
cent. bonds issued in 1905 , 


Siemens Schuckertwerke 
Dillon, Read & Co. last week announced 
that the interim receipts for the issue of 
$10,000,000 Siemens & Halske (A. G.), Sie- 
mens Schuckertwerke (G M B H.) 


ADV ERTISEMENTS. 





| STOCK OFFERING 
Snia-Viscosa 
_ Artificial Silk Co. 


Turin (Italy) 


Business 


Largest manufacturers of Artificial Silk 
| in Italy. Second largest in the world 


Production 


Year 1920 Kilograin 538,535 

” 1921 918,143 

” 1922 fe 1,679,715 

- 1923 ; 2,994,274 
1924 - 5,301,427 


Capital: Lire 1,000,000,000 
Surplus: Lire 60,075,562.33 
Dividends: 
Year 1923 Paid 8 Per Cent 
Year 1924 Paid 10 Per Cent 
Listed on All the Italian Stock Earchange 


tor 
Price at the Market 


William M. Helprin 


| 
Tel. Broad 4843-4844 
i 23 Beaver Street, New York 











GERMAN BONDS 
AND STOCKS 
C. B. RICHARD & CO. 


Established 1847 
29 BROADWAY, NEW YORK 














Specialists in 
Austrian & German 
Securities 


Jerome B. Sullivan 


| FOREIGN MUNICIPAL & 
GOVERN / RRBONDS 


42 BROADWAY, — NEW YORK 
Tel. Hanover 0606 











GERMAN 
and Central European Securities 
Kaufman State Bank 


112-14 N. LaSalle St. 
Chicago, Tilinois 
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$5.000,000 three-year 7 per cent. secured were Admiral Colby M. Chester, who ob- MEXICO AND THE at in 4a eecag three months 
xport to Mexico have snown an 








sinking fund gold bonds, due Jan. 1, 1928, tained the concession, known as the “‘bil- 

ind $5,000,000 ten-year 7 per cent. se-  lion-dollar Chester concession,’’ from Na- AMERICAS 1) per cent. over 1924 and 
cured sinking fund gold bonds, due Jan. 1, tionalist Turkey; Colby M. Chester Jr., Mexico an increase of 3 
1935, would be exchangeable for definitive President of the Postum Cereal Company; Mexican Bonds 1924 While he expr sses 
bonds at the office of the Central Union H. Woodnouse and the stockholders who at the present increase in both 
Trust Company of New York on and after recently .voted. for American control. Reports from Mexico continue optimist id imports will continue, it is 
June 12 Financing to the extent of $100,000,000 A daily financial paper in New York this increase will largely de- 
has been proposed to carry on the work in ceived from its private correspondent it the influx of foreign pital 
. : Turkey. This includes railway construc- f0rmation to the effect that the Natior ntry Continued peace apd 
Chester Concession Loan Looms tion and mining and oil field development. Treasury now actually holds 36 millior ) themselves, however, will 
Henry Woodhouse, as spokesman for the Under the British plan it was proposed to pesos cash savings. The total ex onomi¢ latural result the increased in- 
Ottoman-American Development Company, float $60,000,000 of the securities in the effected since President Calles took office ‘ f such capital, and with it a con- 
holder of the Chester concession in Tur- United States and $40,000,000 in Great according to the same source, amounts t vement in the standard. of 
key, said last week that, following several Britain. Mr. Woodhouse said yesterday 60 million pesos, of which 12 million peso rresponding demand for im 

conferences, 90 per cent. of the stock of that this plan might be altered, in view of Were paid in ack salaries and 11 millior icts 
the company had been pledged to the Ches- the willingness of French, Swiss and Ital- Pesos for payments to local traders whos¢ vill still have it that an an 
ters through the acquiescence of a large jan, as well as American and British, — Pills were in arrears. It is estimated tha t previous to July 1 regarding 
\merican stockholder representing the pankers to participate in the financing. by the end of September the net saving of the foreign debt will be 
group wishing to give control to the Brit- The Mosul Committee of the League of Of the Government will be about 50 million und that the bank of issue 
ish. ‘Thus the Chesters, according to Mr. Nations has yet to make public its findings PeS0S. ibove will be started on July 1 
Woodhouse, after two years or more of jn the Mosul boundary dispute. The Brit- Another report confirms the g was sounded Sy Secretary of 
dissension within the company as tO jsh have largely withdrawn from Mosul figures, adding that as soon as the bank n respect to the vari- 
whether the American or British interests 4nd the remaining troops there are ex- of issue contemplated by the Government f American property in 
should control it, are again to be promi- pected to leave shortly, he said, but as_ is inaugurated, it will resume payment of ier the Agrarian law. The 
nently identified with the big industrial jong as the British occupy the territory in’ interest on its foreign debt tated that without the slightest 
venture in Mosul which the Chester concessions lie the mat- [he American Commercial Attaché t wishing to interfere with 
Among those attending the conferences ter of financing will probably have to wait. Mexico City, who is now in Washinegtor! estic matters of Mexico. he 

ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 





OPEN MARKET—FOREIGN SECURITIES 


The quotations below are averages of the prices submitted by the firms whose key num- 
bers appear before each security. Quotations are as of the Friday before publication. 












































GOVERN MENT—BONDS GOVERNMENT BONDS—Continued | MU NICIPAL—BON DS—Continued 
ARGENTINA: NORWAY: GERMAN? nued 
Key Bid. Offered, Key Bid. Offered Key Bid. Offered, 
1 Argentine Recission 4s, 1896-99 (stg.).. 75% 76% 26 Norway 3%s, 1904-1905. oe Alen Bara Roe 5944, 60% 3-4 t per mks. 1,000,000) 125 175 
1-45 Argentine 5s, °45 (small, unlisted) (Arg. 28 eee 140 145 3-4 1 (per mks. 1,000) 30 50 
pesos, sterling) . oe ee N2 8215 1-3-37-45 Norway és, "1920-1970 id Seer 170 173 3-4 i per mks. 1,000) 1144 +12 
26-45 Argentine 5s, 1945 " (large, unlisted) e Norway 6Y4s, 1924-1944 (kr. 1,000)..... 177% 182 3-4 funict s. 1,000,000). 10 25 
(pesos, sterling) S3 83% 1-3-4-37-45 Norway fis, 1921-1931 (per kr. 1,000)... 170 173 3-4 Munich 14 r mks. 1,000)..... 15% 17% 
; 3-4 irnb 912 (per mks. 1,000).... 11 13 
AUSTRIA: re “ POLAND: 3-4 tt nks. 1,000) 11 1 
3 Austrian 6s, 50-year (per kr. 1,000,000). i 9 ee é ; a = 
% \ustrian 6% Treas, (kr. 1,000,000)... 1S 25 3-37 Poland 6% ext. 1940 (in per cent.).... 68% 70% 
8 Poland 5% zloty (per 1,000)........... 75 R5 RAILROAD—BONDS 
BELGIUM: 37 Pe DO GA ls ng 6 ovis od ce wicr andes 7% 8 . 
4 Belgium Govt, restoration ; 33 34 OUBA 
° Key Bid. Offered, 
RUMANIA: pa ' on ri 99 
BRAZIL: , ‘ y E ee 7 ty. 6s, 1966 (old) 1” 92 
-3-4-26 Brazilian Govt. 4s, 1889 (sterling)..... 13% 441% 3 Rumanian Reconst. 5s (1,000 lei).... 2% 3% 
3 Brazilian Govt. 4s, 1910 (pounds)...... 1344 44% i FRANOE 
1-3 Brazilian Govt. Resci. 4s, 1900 (stg.)... 44% 45% RUSSIA: 37 Midi ¥ 96 ox 
i Brazilian Govt. 444s, 1883 (pounds)..... 50 51 3 4% rentes, 1894 (per 1,000 rubles). ry 7 s 5 + 6s. 1956 2K 20) 
1-4-26 Brazilian Govt. 5s, 1895 (pounds)..... 53% 54% 3 Sys, ss. F. & A. aed 1,000 rubles) 2 4 
3 Dos, 1916 A. & O. (per 1,000 rubles) 2 é = — _ 
CHILE: a J a 3 Kxternal 5%4s, 1916-21 (per $1,000).... 12 i4 INDUSTRIAL AND MISCELLANEOUS—BONDS 
1-26 Chilean Ss, May 31-Sept. 30 (Chilean __ ose 3 External 544s, 1916-21, C. D. (per $1,000) 11 13 CUBA 
pesos) : 2 nm 13 external 6%4s, 1916-19 (per $1,000)..... 12 i4 — Bid. Offered. 
COLOMBIA: alias 8 ixternal 6%s, 1916-19, C. D. (per $1,000) = 11 13 7 iba < Sh ”) 
‘or Govt. 6s (external, 113-47) 
. ees . 78 SO SALVADOR: CZECHOSLOVAKIA 
26 Salvador stgs. ts, 1957 73 7 Rov 1 44s 
COSTA RICA: , _— S s 8 M% 
i _— - 36gq Rica 5s, ‘58 (sterling and “- - URUGUAY: GERMANY 
yee ‘ 1 Uruguay Govt. 3%s, F., M., A. M., 3-4 2 : 19 21 
CUBA: SED Udeludeies tsk kth gare a bakes woe ; AT 59 3-4 nks. 1,000) oY, 2 
1-23 Cuban Govt. 5s (Trs. loan of ——. 26 Uruguay Govt. 5s, 1919 (stg. & U. S. $3) 76 77 3-4 mks. 1,000) pre- 
1931 (U. S. §$).... ‘ 83% SB way ier. ; 2 35 
45 Cuban Govt. 5s, 1917 (Port Works). ie 9414 96 3-4 Reo dine 1919 . 13 i4 
tH \ gv 
CZECHOSLOVAKIA: rey ara ee UNITED STATES AND TERRITORIES—BONDS =6 B.A 8. 19 z1 
Czechoslovakia Prm. 4's (per ke. 1, i 26 PANAMA: 3-4 vat . . 
Czechoslovakia Loan 6% (per ke. 1,000) 20 25 Key. % Bid, Offered. a Krupt ; 2y, " 
DENMARK: Panama 5s, 1944........... a bikemalpatagies 102 3-4 ecke ks. 1.000) ; a % 
45 Copenhagen 5s, 1916-56 (per kr. 1,000).. 162 = . 2s North ¢ loyd 4% os -" , i9 21 
5 e : reunion 5s,1919 (per kr. 1,000 164 6S ‘ Rhenish-V t sc} goldmar mtg 
45 Denmark reunion 5s,191 Ik Rr; 3 ) MUNICIPAL—BONDS henis A : *- “a 
FINLAND: ARGENTINA: 3-4 Thyssen 4 ks. 1,000) a % 
3 Finland 5%s (internal) (per finmarks sa - Key. Bid. Offered. 
6 bs 2 ne i » 24 vd om an 
1,000) ..... . 26 Buenos Aires 3%s, 1906................ 474%, 48% INDUSTRIAI AND MISCELLANEOUS—STOCKS 
FRANCE: 
1-3-4-37 French Govt. 4s, 1917 (per fes. 1,000). rf 2 AUSTRIA: AUSTRIA 
7 French Govt. 5s (Vict.) (per fes. 1,000) 25 ad dk My Tae ae 2 
3-4 French Prem. 58, 1920 (per fes. 1,000).. 30% 31% | § os of A eneRtiRt or abate 2 2 al Ce a: i x 
3-26-37 French 6s, 1920 (per fes. 1,000)...... 29% 30% a Pd ee = oe “rs 
GREAT BRITAIN: AUSTRALIA: ae. Pan ase 
4 British Nat. War, 1927, 5s. .... 101% 1038 1 Brisbane 6%s, 1941 (sterling)...... 101% 103% HUNGARY 
1-4 British Govt. Victory 4s (sterling). bate 874% 89% 8-4 Rima M 1 1% 
$5 British War Loan 5s,1929-1947, (int. stg) 4 97% BRAZIL: 
. . 1 Pelotas, City of, 1911, J. & D. (stg.).. 58 60 GERMANY 
"6 gy 5s, 1914-64 107 112 i Sao Paulo 5s, I aie cia ac ana Wisin, dik exteibvchies argc 62 64 3-4-30 a Ss ¢ 21 23 
. ; ce ae : 28 Sao Paulo 6s, 1943 (U. S. $).......... 79 80 3-4 Badisct 50 7 
GERMANY: 23 Sao Paulo &s, 1936 (guilders)...... ince 409 3-4 laimler 11 14 
-4-37 German Govt. W. L. 5s (per mks. 8-4 eutsch 8 
1,000,000) ........ cade USERS heres R50 MRE CZECHOSLOVAKIA: 4-17 ‘Ibert 6 51 
3-4-37 German Govt. 4% and Me, 1922 (per 8 he ne, OG ae Ait ee ee ee 11 14 4-17 vechste werke ¢ 46 51 
mks. oo sia aceaiias ahaa a 1% 3 UN ote so Woe cee 525 are 15 17% 
3 Prussian Conso 5s (per mks ,000). . he 2ANK__c 
ITALY —— AUSTRIA ; - ne 
: : 9. i / 
3 Italian Govt. 5s, 1925 (Treas.) (per lire 3-4 — ae 1882-1915, pre-war (per mks. ee a 
ne ade ee sagiseseace. Sa: Owe a ae Berlin 4s, 1919 (per mks. 1,000)... ..: 24 “oat | 3-8 Austriar 3% 4% 
3-26-37 — c onsolidated War Loan 5s, al a 3-4 Berlin 1914-1915 (per mks. 1,000)...... 9%, 11 so \ustr k rn 
ire ...... i ET ate 3-4 eS EE Eee 6 7 3-4-17 Bodencr 3, 
JAPAN: 3-4 Coblenz 1897-1910 (per mks. 1,000). 14 16 3-4-17 Credit A 23% 
1-45 Japanese Govt. 4s, 1931 (small pieces, 3-4 Cologne 1900-1912 (per mks. 1,000). 10% «12 ee sere urba K 1% 
1905) (U. S. $ and ste rling)..... ise 82% «838% 3-4 Cologne &s, 1923 (per mks. 1,000, 000). 10 25 4-17 = is nf ans 2% 
26 Japanese 4s° 1910 itty 54%, 55% | 3-4 Dresden 1875-1913 (per mks. 1,000).... 11 12 3-4-1% Wiener | 1% 
3-4 Duesseldorf pre-war (per mks. 1,000). . 12% 14 GERMANY 
MEXICO: 3-4 Essen, 1894-1913 (per mks. 1,000)...... 11 12 8-4-17 Commerz tbank ex div. re 134% 15% 
23 4s, 1910 ........ weno . . 22% 23% | 3-4 Frankfort pre-war (per mks. 1,000)... 11 12 4-17 Darmst ; i 22%, 32016 
23 Certificate ‘‘A’’ scrip ; 61-3 6% 3-4 Frankfort 1916-12 (per mks. 1,000).... by 1h 8-4-17 Deutsche } k ex div SPT 28 30- 
23 Certificate ““B’’ scrip.............. v2. Me 2 3-4 Frankfort 8s, 1923 (per mks. 1,000,000) 10 25 $-4-17 Disconto Ges« aft Bank ex div. 37% 40 
23 és, Treas., Series “‘A ; » 36 37 \ 3-4 Hamburg pre-war (per mks. 1,000).... 3% 414 8-4-17 Dresdne r x div %e 18%, 20% 
| 11—Dillon, Read & Co., 28 Nassan St., N. Y. ele oo & Co., 50 Broad 8t., N. ¥ 36—T ucker Anthony ‘o., 60 B’w N 
Key and Index to Open Phone John 3000. Phone Broad 1527. Rector S301. : alata = 
Security Market | 12—Minton & Wolff, 30 Broad St., N. Y. er ee ae &- ¥- 1—Newman, Pollack & Co., Inc., 165 B'way 
ae | Phone Broad 4377. See Page 812. 26—Rekhen Kelleac ac ie . 190 B’way, N N.Y hone Cortlandt 01X3. “ 
ae Bert eae, N. ¥. | 18—Morton Lachenbruch & Co., 42. B’way, “P “tric gs. vy prae eee es Se 38—A. M. Kidder & Co., 5 Nassau St., N. Y¥. 
a Nee i | N. ¥. Phone Hanover 5600. 27—Charles Head & Co., 52 Broadwey, N. ¥ ne Rector 2780. 
2—K. W. French & Co., 210 No. Amer. Bldg., 14—Clokey & Miller, 52 Broadway, N. Y. Phone Rector 9450. 40—Allen, Cravin & Co., 20 Broad St., N. Y. 
Phila. Phone Walnut (844. See Page ‘812. Phone Hanover 0523. 28—MeCown & Co., Franklin Trust Bldg., ne Hanover 3850. 
3—C. B. Richard & Co., 29 Broadway, N. Y. 15—Watson & White, 149 Broadway, N. Y. Phila., Pa. Phone Rittenhouse 77(0 41—Block & Co., 20 Broad St., N. Y. 
Phone Whitehall 0500. See Page 810. Phone Hanover 0880. See Page 813. Rector 8823 (N. Y.) } Hanover 2495. 
4i—Jerome B. Sullivan & Co., 42 B’way, N. Y. 16--American Founders Trust, 50 Pine St., 29—C. Lester Horn & Co., 60 Broadway, N. ¥ + Kikins, Morris & Co., Land Title Bidg., 
Phone Hanover 0600. "See Page ’810. N. ¥. Phone John 0606. Phone Hanover 6973. Phila Pa. Phone Hanover 6709 
5S—Tobey & Kirk, 25 Broad St., N. Y. 17—J. 8. Bache & Co., 42 Broadway, N. Y. 30—Morgan, Livermore & Co., 71 B’way, N. ¥ Rittenhouse 4900 (Phila.) 
Phone Broad 5160. See Page 812. Phone Hanover 3600. Phone Bowling Green 7460 4 RK. S. Dickson & Co., 40 Exchange PL, 
6—Henry L. Doherty & Co., 60 Wall St., N. Y. 18—Bonner, Brooks & Co., 1 Wall Street, N.Y. 31—Seybolt & Seybolt, Inc., 887 Main S8t., N. % Phone Broad 3246. 
Phone Hanover 1600. See Page’ 812. Phone Hanover 5620. Springfield, Mess. Phone Walnut 1736 44—Harvey Fisk & Sons, 120 Broadway. 
7—Farr & Co., 90 Wall St., N. ¥. 19—John Nickerson & Co., 61 B’way, N. ¥. 32—J. FE. Wilson & Co., 71 Broadway, N. ¥ ! Rector 8080. See Page 825 
Phone John 6428, Phone Bowling Green 6490. Phone Bowling Green 0660 45—L. F. Rothschild & Co., 120 B'way, N. Y. 
x—John J. O’Kane Jr. & Co., 42 B'way, N.Y. 20—Steelman & Berkins, 20 Broad St., N.-Y. 33—Booth, Snyder & Co., 32 Broadway, N. Y. ne Rector 4644. 
Phone Hanover 6320. Phone Hanover 7500. Phone Hanover 2560. 16—Harris, Ayres & Co., 100 Broadway, N. Y. 
9—Blyth, Witter & Co.. 61 Broadway, N .Y. 21—Gude, Winmill & Co., 11 Wall St., N. ¥. 34—-Stevenson, Brien & Co., Inc., 50 E. 42nd I Rector 4140, 
Phone Whitehall 2140. See Page 812. Phone Hanover 7520. St., N- ¥... Phone Murray Hill] 8088 47—Gardner & Co., 20 Broad Street, N. Y. 
10—Streud & Co., 1429 Walnut Street, Phila. 23—Abraham & Co., 120 Broadway, N. Y. 35—Thomsen,, Fenn & Co., 56 Pearl St., hone Hanover 0740 
Phone Canal 1060, Phone Rector 7200, Hartford, Conn. Phone 2-4141. O. Signifies Ww ant Offer 
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would have to insist on the restitution of 
said properties 

This statement was given out after 
conference with Ambassador Sheffield, and 
lends color to the unfavorable rumors pub 
lished recently concerning internal condi- 
tions in Mexico. The Secretary concluded 
by saying that conditions there were not 
altogether satisfactory, which may be in 
terpreted in the light of the aforesaid 
statement 

The market did not show any improve 
this country by 


ment, as purchases in 
offset b) 


interested parties were largely 
liquidation from Europe 


Salvador Customs Collections 


Salvador customs collections in May 
1925, amounted to approximately six times 
interest and sinking fund requirements 
for the month on the S per cent. custom 
lien bonds outstanding Collections were 
$347,445 Interest and sinking fund 
charges totaled $58,335 Collections from 
January to the close of May reached 


$2,112,193 These figures represent not 
more than 70 per cent. of the actual sum 
collected In accordance with the provi 


sion of the loan contract, only 74 per cent 
is applicable to service of the joan, as long 
as that amount is sufficient to cover all 
requirements 


Cuba Northern Railways Company 

Among listings on the New Yor Stock 
Exchange last week was Cuba Northern 
Railways Company $10,000,000 first mort- 
gage 6 per cent. fifty-year sinking fund 
gold coupon bonds 


Chilean Budget Reform 


Members of the commission which will 
investigate and reorganize the finances and 
budget of Chile at the request of the 
Chilean Government were among the pas 
sengers sailing last week on the Grace 
liner Santa Luisa for Valparaiso and ports 


on the west coast of South America The 
commission will return to the United States 
in September, according to Professor E. W 
Kemmerer of Princeton, its Chairman 

Professor Kemmerer explained that each 
member of the commission would devote 
his attention to his own particular field of 
work, but that they would make their rec- 
ommendations as a collective body Pro- 
fessor Kemmerer will devote his attention 
to working out a plan of currency and 
banking reform 


FAR EAST 


Japan 

Specie held by the Japanese Government 
and the Bank of Japan at the end of March 
totaled 1,467,000,000 yen, a decrease of 
22 (0.000 since Jan. 31, according to a re- 
port to the Department of Commerce from 
Consul C. R. Cameron, Tokio. The specie 
holdings of Japan have consistently de- 
clined from the high point of Dec. 31, 1920, 
when gold to the extent of 2,178,625,959 
yen was under Japanese control At that 
time 1,062,326,991 yen were held abroad. 
Gold holdings at home have increased 
slightly since 1920, and it is the large de 
crease in foreign holdings that accounts 
for the reduction in specie holdings. Total 
gold holdings have declined 32 per cent. 
since 1920, while the amount held abroad 
has declined 72 per cent The decrease 
since Jan. 31, 1925, is attributed particu- 
larly to the payment of interest on foreign 
loans 

For the purpose of converting its specie 
holdings the Government, it is reported, is 
investigating the extent to which its pur- 
chases abroad, which amount to 100,000,- 
(OO yen annually, can be reduced through 
the substitution of articles of local produc- 
tion. It is estimated that 10 per cent. can 
be saved by purchasing articles of Japanese 
manufacture 

The following table shows the _ specie 


holdings of Japan on Dec. 31 1920 and 
1923, and Jan. and March 31, 1925 
SPECIE HOLDING OF JAPAN. 
Dec. 31,'20. Dee. 31,'23 
Items, Yen ven. 
Helc by Treasury 886,989,339 5 3, 482, 186 
Held by Bank Japan.1,291,636,620 1, 12 27,327,910 


Total ..... ore fF 8,625 95 0 » 1,652 810,096 
Held at home ...... 1,116, 298,968 1,208,311,044 
Held abroad . ... -1,062,326,991 444,499,052 


.2,178,6 59 1,652,810,096 
Jan. 31,'25. Mar. 31,’25 
Items. Yen. Yen. 

Held by Treasury 411,000,000 388,000,000 

Held by Bank Japan.1,078,000,000 1,079,000,000 





WORE ccasseeses 


err ee 1,489,000,000 1,467,000,000 
Held at home .1,175,000,000 1,175,000,000 
Held abroad _.... 314,000,000 292,000,000 


Total eadeawed ‘ sie 439, 000, 90,000 1, 467. 000, 000 
Burmah Oil Company, Ltd. 

The Burmah Oil Company, Ltd., reports 
for 1924 net profits of £2,2 57, 157, after de- 
preciation allowance of £378,981, as com- 
pared with £2,.203,896 in 1923. The amount 
carried forward was £341,469. 


AF RICA 


Lydenburg elias Company 
The Lydenburg Platinum Company, it 
was learned last week, is selling the bulk 
of its concessions to an English company 
to be floated in London with a capital of 
£1,600,000, the present company to receive 
£701,000 in cash and shares. 


Rand Mines, Ltd. 


The output of the Rand Mines, Ltd., for 
May was 813,000 ounces, as compared with 
787,000 ounces for April and 825,000 
ounces for March, 1925. 


News of Domestic Securities 


Y absence of public par 
ticipation was much In 
evidence at the open- 
ing of the market last 
week The profession 
als launched a heavy 
selling movement which 
weakened the whole 
list The strength of 
oils in Tuesday's trad 
ing benefited the gen 
eral list Rails were 
under heavy pressure 
on Wednesday and 
much selling took place in such represen 
tative issues as New York Central, Union 
Pacific and Southern Pacific. The bearish 
sentiment toward the rails cleared away 
on Thursday and under the stimulus of 
the oil group stocks turned distinctly up 
ward Several new high records were 
made in the oil stocks on Friday as the 
news became more broadly known that 
higher gasoline prices might be expected 
as a result of further curtailment in pro- 
duction Rail shares became more active, 
and good buying was also noticeable in 
such industrial issues as Cast Iron Pipe, 
Commercial Solvents, General Railway 
Signal and Mathieson Alkali 


OILS 


The sentiment was quite generally prev- 
alent in the financial district that the oil 
shares had finally started on their way up 
ward Several false starts on the part of 
these stocks had made a good part of the 
general buying public rather wary The 
opinion was expressed in several brokerage 
houses toward the end of last week that 
the public had thrown aside a good deal 
of its hesitancy and that the buying could 
no longer be solely attributed to profes 
sional account Strength in the stock of 
the Texas Company was based on its earn 
ings record for the first quarter of the 
year, which equaled practically the full 
year’s dividend rate Independent Oil and 
Gas moved up on the rumor that this stock 
Was again being accumulated by the same 
interests which favored it earlier in the 
year Standard il of New Jersey moved 
up on the belief that the company would 
receive a good deal of benefit from inven 
tory appreciation Other speculative fa 
vorites in good demand at the end of the 
week were Marland, Barnsdall and Phillips 

Crude Oil Production 

The American Petroleum Institute esti 
mates that the daily average gross crude 
oil production in the Smackover heavy oii 
field was 381.200 barrels, a decrease of 











34,000 barrels during the week of June 6. 
The daily average production in the United 
States for the week ended June 6 was 
~~ 320.350 barrels, as compared with 2,346, - 
0 barrels for the preceding week, a de 
crease of 17,550 barrels. The daily aver- 
age production in the United States, ex 
cluding Smackover heavy, increased 16,450 
barrels. The daily average production east 
of California was 1,694,350 barrels, as 
compared with 1,723,900 barrels, a de- 
crease of 29,550 barrels The following 
are estimates of daily average gross pro- 
duction for the weeks ended June 6 and 
May 30, 1925, and June 7, 192 
DAIL Y AVERAGE PRODUCTION 
(Figures in barrels) 





-1925—— 1924 

June 6 May 30 June 7 

Oklahoma ‘ $54,150 448,500 465, S00 
Kansas 104,450 103,900 73,100 
North Texas 89,300 89,250 80,250 
East Cent. Texas 119,100 121,000 129,800 
West Cent. Texas 95,300 92,450 49,600 
North Louisiana 50,600 52,100 53,800 
Arkansas . 423,650 457,250 158,100 
Gulf Coast 115,700 115,000 71,100 
Southwest Texas 4,850 52,850 42,800 
Kastern 104,000 103,500 106,000 
Rocky Mountains 83,250 SS, 100 127,800 
California 635,000 623,000 625,650 
Total 2,329,350 2,346,900 1,983,800 


California production was 635,000 bar- 
rels, as compared with 623,000 barrels for 
the preceding week, an increase of 12,000 
barrels; Santa Fe Springs is reported at 
52,000 barrels, no change; Long Beach, 
110,000 barrels, no , change; Huntington 
Beach, 43,000 barrels, no change; Tor- 
rance, 36,000 barrels, no change; Domin- 
guez, 36,000 barrels, no change; Rose- 
crans, 25,000 barrels, no change, and In- 
glewood, 45,000 barrels against 33,000 
barrels. 

The estimated daily average gross pro- 
duction of the midcontinent field, including 
Oklahoma, Kansas, North, East Central 
and West Central Texas, North Louisiana 
and Arkansas, for the week ended June 6 
was 1,336,550 barrels, as compared with 
1,364,450 barrels for the preceding week, 
a decrease of 27,000 barrels. The midcon- 
tinent production, excluding Smackover 
(Ark.) heavy oil, was 955,350 barrels, 
against 949,250 barrels, an increase of 
6,100 barrels 


California Petroleum Earnings 
The statement of earnings of the Cali- 
fornia Petroleum Company for the first 
quarter of 1925 shows a reduction in both 
gross and net income, compared with the 
same period last year After all expenses 
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ATTENTION OF TOURISTS 
REES, SCULLY AND FORSHAY, Inc. 


11i BROADWAY 
Place. Phone 1707 Rector 
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and charges, including depreciation, deple- 
tion and tax reserves, the balance was 
equal to 3.78 per cent. earned on the $29,- 
251,857 combined common and preferred 
stocks outstanding, against 3.91 per cent. 
earned in the first quarter of 1924. The 
detailed earnings statement for the first 
quarter of 1925 and 1924 follows: 





1925 1924 

Gross earnings .......... $4,769,530 $4,912,980 
Exp., depr., depl and loss 3,404,276 3,451,271 
ON ee rrr 150,515 149,319 
Federal tax reserve...... 10neee 139,775 

ee DON occ6s ct an $1, 105, 789 $1,172,615 
Preferred divide nds alae 207,814 210,544 
Common dividends...... 304,098 304,098 
Pfd. stock and bond red. 93,531 152,706 

Surplus $500,296 $505,267 


MOTORS 
Little real progress was made in the 
motor group last week, as most of the 
attention was diverted from them to the 
oil stocks. Good buying was noted in 
such issues as Hupp and Chandler, but 
neither of these issues was able ~ to 
strengthen its position to any extent 
Chandler was well talked of in brokerage 
circles and the favorable manner in which 
the company’s latest model is being re- 
ceived was stressed in several localities. 
Earnings so far this year show that the 
company has already earned its full year's 
dividend. The Hupp Company stock was 
under accumulation as a result of first 
quarter earnings, which showed 93 cents 
a share, or practically its entire dividend 
of $1 a share. Hudson Motors continued 
to advance and gained 3% points in Fri- 
day's trading, which brought the stock 
within a point of the year’s high. 
Durant Motors, Inc. 

The amnual report of Durant Motors. 
Inc.,.for the year ended Dec. 31, 1924. 
shows a reduction in net income com- 
pared with the previous year. The com- 
parative statement for 1924 and 1923 
follows: 

1924 1923. 
Dividends and miscellan- 

eous income ........... $2,172,311 $4,405,364 

Administration and en- 





gineering expense. . 1, 1am, 735 1,600,138 
Peme PURONED. chicsiccccics 767,576 *$2,715,226 


*After depreciation and Federal taxes. 

The balance sheet as of Dec. 31, 1924, 
follows: 

Assets: Real estate, plant and equip- 
ment, less depreciation, $117,712; invest- 
ment in and advances to allied companies, 
$43,105,825; listed spaesitien at cost, $3.- 
856,271; cash, $718,299; notes and ac- 
counts receivable, $1, 195,005 ; materials 
and supplies, $56,411: deferred charges, 
$548,137; participating contracts, less 
amortization of $4,253,792, $17,015,169 
Total $66,612,829. 

Liabilities: Accounts payable, $277,385; 
taxes, payrolls and sundries, $595,517; re- 
serve for contingencies, $200,000; capital 
stock (represented by 2,036,030 shares), 
$40,650,079; surplus, $24,889,848. Total, 
$66,612,829. 

Studebaker Operations 

President A. R. Erskine of the Stude- 
baker Corporation of America made the 
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Inquiries Inwited 


obey £Kirk 


Established 1873 
Members N. Y. Stock Exchange 
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BLYTH. WITTER & CO. 
61 Broadway 
New York 
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SECURITIES 


Los Angeles 
Portland 





San Francisco — 
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Bernhard, Schiffer & Co. 


Members New York Stock Excnange 
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Domestic & Foreign Bonds 
Public Utrlities Securities 


14 Wall St. Tel. Rector 0700 

















ROBINSON & Co. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEw YORK 


Branch Office 1 Park Place 
Members New York Stock Exchange 

















Unlisted Bonds and Stocks. 
Particularly specializing in 
Textile Securities. 


Blake Brothers & Co. 


Members New York and Boston 
Stock Exchanges 


5 Nassau St. New York 























Cleveland Short Line 444s, 1961 

Dayton Union Railway Ist 4s, 1949 

Pitts., Cin., Chicago & St. Louis Cons. 344s, 
4s, 434s, 1940-1964 


E. W. FRENCH & CO. 


Broad and Sansom Sts., Philadelphia 
Tel. Walnut 6844 
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30 Broad St., N. ¥. Tel. Broad 4377 
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° ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
| PUBLIC UTILITY—BONDS PUBLIC UTILITY—BONDS—Continued PUBLIC UTILITY—BONDS—Continued 
| Key. Bid. Offered. Key. Bid. Offered. Key Did. Offered 
18-27 Alabama Power Co. 6s, 1951.......... 97% 98% 27 United Lt. & Pow. 5s, 1959.......... 14 97 19 shult ee See { 100 
19 Alabama Power Co. 5s, 1951........... 104% 105% 19 Vicksburg Lt. & Traction Co. Ist 5s,’32 91 93 18 Steel & T s, 1944 ata tor cated onics : 100 
' Alabama Trac., Lt. & Pow. Co., Ltd., 27 Virginia Power Sa, 1042........cccccccee HH, 96 i r eV S. ist s. f. 6s, 42 % 93 
oS eer Sea oeee 92 92% | 27 Western Tel. & Tel. 5s, 1932........... 100% 100% | 47 Inite Sia i a. oe 
10 American Gas Co, 7s, 1934........---- 104 105 28 Western States Gas & Elec. 5s, 1941... 97% 98% : ; oF ae es. oes a 
10 American Gas Co. deb. fis, 2016........ 100 102 1 West Va. Lt., Heat & P. Co. Ist ts, °29 98l4, 100— 1-19 Van king Co. Ist s. f. Xs... 86 90 
| 10 American Railway 5s, 1931..........-- 98144 100 19 West Va. U tilities Co. ref. ext. 6s, 1935 6 9X8 i9 41 - & Horton 7s, 1938....... 101 103 
18 Appalachian Power Co. Ist 5s, 1941... 99 9914 10 Wilmington & Chester Trac. 6s, 1933. 95 96 19 . A Co. 78, 1942....... LOM: 102 
1-19 Appalachian Power Co. deb. fis, 2024.. 93% 94% 1 Yarmouth Lt. & Pr. Co., Ltd., 1st 5s,’37 $3 85 19 Wickw er 714s, 1932.... : RR 92 
27 Arizona Power ee Ss acces ... 9914 100% ; 13 Wickw er Steel Corp. 7s, 1930 66 72 
9 Arkansas Light & Pr. Co. Ist fis, If 105 D i Woody n Ist cons. s. f. 58, 1952 84! (6 
. 19 Ark. Lt. & Pr. Co. Ist 1. & ref. 6s, "D4. 99% RAILROAD—BONDS pie menii iis : 
) 19 Associated Gas & El. Co. sec.cv.6%s,’! 102% Key Bid. Offered TE - 
2 . . - / } > ‘ ‘ a oc 
1 re Lt., Heat & Pr. Co. 1s 10 Akron, Canton & Youngstown Ist fis,30 99% W.O. BANK AND TRUST COMPANY—ST KS 
ref. SS eA eras 98 98% 2 Allegheny Valley Ry. Ist 4s, 1942...... 93 93% Kei Bid. Offered 
36 Riresinghem tise. Gs, i864............. % 103% | 28 Altoona & Logan Valley El. Ry. 4s, °33 83 = 85 ‘ _ te He 
19 Bloomington, Decatur & Champaign 1 Atlantic & Danville Ry Ist 4s, 1948... 78% 79% | I4 ese eas : = 
‘ 2 = ot ri + tiond & ur: 2 264 GE 
ES Se OM, OE, BOOB.» +» - 02 «00-50 sS 8 20 Balt., Ches. & Atl. Ry. 5s, 1934........ 52 ot ; wanes sr 
| - — | Name & it. Gs, 1953......... 105 105% 10 Balt. & Ohio eq. 4%s, 1931-40........ ” $.75% 4.70% 7 hath nix : : 318 $20 
| Carolina Power & Lt. Co. 1st 5s, 1938.. 99 100 a ea Ze zo : ey mi 360 = 365 
1o Central of Georgia 3s, 1945......... — ees Conetion Sees ee. Se, 6 SG ne Equital eid 650 BNO 
| 10 Central lowa Pr. & Lt. 6s, 1944........ 100-101 1 fan 2 ch oe ha Ga sa 14 juaran ; 329-332 
19 Central Power & Light Co. ist 6s, 1946. 100% 101% ist 40. 1088..” sine wae 14 Irvir eee 260 263 
1-19 Central Pow. & Lt. Co. Ist lien & ref. | _ | 10 Chi., Mil. & St. Paul eq. 54s, 1930-1938. 100% 100% | 14 Farme! & Trust. --- 500 506 
. B.D. Ta ee 95% 9% | 2 Cleveland, Akron & Col. Ist 4s, 1940.. 98% 99% | M4 Lawyer larantes teense 272 208 
6 Cities Service Co. deb. B.....-...-...-. 170 W.O. | 4 Cleve., Lorain & W. Ry. gen. 5s, 1936.. osiZ |. «|: 24-33 Libert : 13° 1384 
6 Cities Service Co. deb. C...........-.-. 121 W.O. 2 Cleveland Short L a tet Mas “1961... << one 991 14 M 1146 $21 
6 Cities Service Co. deb. D............++6 101% 102% | > etc Celie: See. tak 2 on <i ica aan vee 2 
6 Cities Service Co. deb. E.............:. 113. «114 - ayton Union Ry. Ist 4s, 1loty.......... 86% «89% , : _ 
27 Commonwealth Power 6s, 1947......... 102 102% 47 East Tenn., Va. & Ga. cons. 5s, 1956... 101% 102% JOINT STOCK LAND BANK—STOCKS 
1-19 Consolidated Cities Lt., Pr. & Trac. Co. 1 Grand Trunk Pac. (gtd. Dom. of Can.) Key Bid. Offered 
Ist 5s, 1962 ....... 5 Siva kiscabea tees $11, 82% bat WARMERS oe wha tus Saisie. od 6sy%, 69% | ,. ; weit 
19-27 Consumers Elec. Lt. & Pr. Co. (N. O.) 16 Great Northern eq. 4%s, 1931-40 4.7 5 4.7014 41 gp waukee Joint Stock — : 
Ist 5s, 1936....... AES MET BIER 96%, 97% | 1 Great Northern Ry. of Can. 1st 4s, '34. 87% 89 Lat . c “tee lot = 1 
23 Consumers Pow. ie MIR Saale Soh sack 100% 101 10 Illinois Central Lines eq. 5s, 1931-40... 4.70% 4.654 | #7 mu ck Land Bank 162 HY 
19 Continental Gas & El. Co. GAs, 1964. 98 99 1 oe = , 41 Denve tock Land Bank 122 W.O 
ee SES EO A a oe . ot Dee a Land ane... as G0 
1-19 Continental Gas & Elec. Co. col. 7s, 1954 102 102% 1 Ken. & Ind. ‘Ter. R. R. (unstpd. )41gs 61 80 R92 41 I remor ‘ Land Bank.. 1344, 140 
19 Dayton Public Service Co, 1st 7s, 142. 105... 10 Lehigh Valley R. R. annuity 6s.... 124126 oa ye . yey + A 
1 Gen. Gas & Elec. Co. secured 6s, 1929.. 99% 100% | 1° Louisville & Nashville eq. 4%, 19% ms 1 Santhers oe Sone He oe 
1 Georgia Ry. & Elec. 1st 5s, 1932....... 99%, 10014 VOBT oo cece eee eect e eee eee teste eaee a 6 41 irgir Send Rank aaa | 7 ed 
42 Georgia Ry. & Elec. 5s, ’ 944%, 95% ] 1 Macon, Dub. & Sav. R. R. Ist 5s, 1935. 83%. Pail : m 
42 Geergia Ry. Power 6s, 103% 104 10 Mo. Pacific Eq. 5s, 1930-940............ ~ Ww. : 1 > 
42 Georgia Ry. Power 7s, 1! or W.oO. 10 Nat’l Steel Car Line eq. fis (stpd.), 1929... 6.50 INSURANCE—STOCKS 
9 Great Western Power tis, 1949......... 102 103 10 N. J. & Hudson River R. R. & Fy. 4s, K " fered 
19 Illinois Pr. & Lt. Co. Ist & ref. 6s, 1953 102% 1034 ale RR ety 62 2 T 
9-19 tenia ie & Ei a ia 7s, is... 102% 103%, 1 New Orleans Gt. Nor. R. R. 1st 5s, ’55. 65%, 66% - : an i 
19 Interstate Power Co. gen. 7s, 1934.... 99% 100% | ! N. Y. Central eq. 58, 1931-1938... .. .. . 4.75% 4.70% | 34 \tw ; 104 
19 Interstate Power Co. 1st mtg. 6s, 1944. oxi 9914 10 | + Central eq. ve en I., 1930-1940 ei: 4.65% 24 3 ot 124) 40 
36 Kansas City Rys. = 3 65 10 N.. ¥.. Comirml Gin, Tires cc ck scnces 4.70% 4.65% # 3 : 
36 Kansas City en. Fi, WUD... css cccces 83 47 N. Y., Ont. & Lake Snore 3s, 1998. 7% “78 = ( arc ing é P : 34 37 
28 Keystone Telephone Co. Ist 6s, 1927... 99% 100 2 Ohio Connecting Ry. Ist 4s, 1943....... 91 93 widelite Pi reas —- = 
10 Luzerne Co. Gas & Plec. s. f. cv. 7s, '44. 104% 105 = Oregon-W ashington_ Ry. & Nav. 4s, 1961 54 $5 21 Franklin } : as f 153 a 
10 Luzerne Co. Gas & Elec. Corp. Ist & Pac. Fruit Ex. eq. is, 1929......-...--- -- 4.10% | 94 slobe & I ; 1,350 1,450 
0 ~~ lie ai aE a AIRE ot 104 105 47 Penn. Company 3148, 1M2............. Se 21 treat J "RO OST 
28 Louisiana Power Co. 7s, 1944.........- 97% W.O. 10 Penn. R. R. eq. 6s, 1930-1935........... | 5.10% 5.00% ‘i ' cs : ‘ee aa nee ee eee 
19 Louisiana Power Co. ist mtg. 6s, 1944. 98% 100 1 Pere Marq. R. R., Lake Erle & Det. da eer ne Parser terrae nengiae ~~ i 
os : > . - = ek Se eer 96% 97% 21 i - a 557 ars 
36 Minnesota Pow. & Lt. 6s, 1950... -...; 105 W.O. | 2 Phila., Balto. & Wash. Ist 4s, 1943 93% 95 21 Niag kas 21¢ 
19 Mississippi Pr. & Lt. ist & ref. 64s,’ ” 98 100 2 Phila. ad ; PY, a7 - ¢ 21 Northerr : 480) 
bs ——s . _ a. & Reading Ry. cons. 44s, 1937.. 92 93 semen othe 2H 
23 Mississippi River Pow. 5s, 1951...... 99% 100 2 Pitts., Bes. & Lake Erie 1st 5s, 1947 100% 101% 21 Pacifi d 175 
27 Mobile Electric 5s, 1946................ 96% 97% | 2 Pitts., Cin., Chi. & St. L. gen. 3%s, e "| 2 Stuy vesal RRA SY HY 16 ©6217 
32 Monongahela Val. Water Co. 5%4s, 1950 96% 9714 4s, 44s, 1930-1964, A to J....... "ve. Want offer. 1 Unit t ciiketeat, a. = 
10 Nassau & Suffolk Lighting 5s, 1945.... 89% 90% 42 Pitts., Cin., Chi. & St. L. Ry. “*B’’ 5s, 21 West $21 13% 
> 36 gay Power & Light 7s, 1972...... 103% 104% RRR eae nn ee PPLE OP rae 99% 9% 
~ 5 New Amsterdam Gas Co. Ist cons 90 1 st. L B 2c 7 53 1 SUGAR— 
25 New England Tel. & Tel. 5s, 1932 4 Se. Sees Seeee Oe. e  + > ->~- seem Mote AR—STOCES 
36 New Orleans Public Service 4s, 10 So. Pacific eq. 418, 1931-1940.........: 4.70% 4.654% | E Bid. Offered 
19 Newport News & Hampton Ry., 10 So. Pacific eq. 5s, 1932-1933............ $.75% 4.701%, | 7 ara 1% 
E. Co. Ist & ref. 5s, 1944. 13 So. Western Utilities 8%, 1936......... 93% 9%] 2 entra é PUSRE (0... 2» 81 No 
18 New York Central Electric 5%s, 1 Spokane Internatl. Ry. Co. Ist 5 1955 RI 6 7 Faja ig com, ex div..... 120 "121% 
i North Carolina Public Service Co. Ist 10 Spokane, Portland & Seattle on ge 30 6 5.20% 7 Federa sus Refining Co...... . 6h 
& ref. 6s, 1954............+.... ste teees M4, 9%] 1 Tampa Union Station Co. 1st 5s, 1940. 92 ee 1-7-19 ati Refining Co. ex dis 99 = «101 
i North Jersey Street Ry. 4s, 1948....... 84%, 86 47 Texas & Pacific 1st 5s, 2000............ 102 108 7 New Nig Sugar wee Co. 87 92 
} 19 Northern Ohio Power Co. col. 7s, 1938. 93 94 5 Terminal R. R. Assn. of St, L. 5s, 1944. 101 102 24 Santa Cecili SER tl SNES mip \, % 
19 Ohio Power Co. deb. 6s, 2024.......... 9444 95% 47 Via, Te Be, BOR. oo oe cin ccncs0csccs 100% 101 1-7 avannal gar Re aden Co. com 99 101 
19 Ohio Public Service Co. 5s, 1954........ 92 93 1 Vicksburg, Shreveport & Pacific Ry. ; 1-7 Savannal gar Refining 7% pf...... 99 101 
9 Pacific Lt. & Pow. 5s, 100% 101 i oe SS Penne ee 100% 101% 7 Sugar Est f Oriente 8% pf..... : RS Rh 
9 Pacific Gas & Elec. 5%s 102 102% | ” Western N. Y. & Penn. gen. 4s, 1943.. 80 81 
27 Pacific Gas & Elec. 5s, i 95% 96 : West Virginia & Pitts. R. R. Ist 48, "90 83% 84% PUBLIC UTILITY—STOCKS 
1 Parr Shoals Power Co. ist 5s, 1952..... 95% 96% | * Wisconsin Central Ry. Co. ref. 4s, 1959. 75 16 : 
28 Pm Dees GC, Ge, BEB. cc ccc wccsescese 90% 93% Key. Bid. Offered. 
28 Pes: Mee. CO. WS... 2... cc vccssecens. 98% 99% INDUSTRIALS AND MISCELLANEOUS—BONDS 16 Alaban wer Co. 7% pfd 102 «104 
#2 Penn. Ohio Power & Light 6s, 1939.... 98 99 19 iin tase mata ae. oe 
42 Penn. Central Light & Power 6s, 1953. 104% W.O. | Key. Bid. Offered 1-19 S cceetion Oe ees oo. ee 
42 Penn. Power & Lt. 5s, 1953 % 1 Adams Express Co. coll. 4s, 1947...... 75% 76%] 19 — iene Somer i cheat a Gime a 
42 Penn. Public Service 5s, 1954 19 Amer. Wire & Fabric Co. Ist 7s, 1942.. 96 99 19 A ppalachia wer oan athe ; 7. 0 
42 Penn. Public Service tis, 1929.......... 19 Asbestos Corp. of Canada Ist 5s, 1942.. 100% 102 19 American Public Service com. (k)..... 1G, W.O 
42 Penn. Public Service 6s, 1947 -O. 1 Biltmore- Commodore Hotels (N. Y.) Ist 1 American Public Service cum. pr. 7%.. 91 94 
42 Penn. Public Service 5s, 1962 9S shld. 7s, 1934 97 98 46 Appal saletines Wits we} Cc 1% of taaeoale 101 103 
10 Phila. Company stamped 5s, = a aa Tel, . Tel, ‘ds, "isaé coeesosoccsovese ‘ ; m 46 aac - a v e1 sow t7o PE... eee eee - Ur 
> Peas os a mn TT re ere 9144 92% tianti lec. 6% pfd....... acta 92 W.o. 
od — ae at = sr ‘ % 98% 13 Bowman-Biltmore 7s, 1934............. 97%, 98% 46 Birminet ectric Co. 7% pt 101 w.o 
° 7as oF 4s, “E a4 2 _ - é 7 a ; oes 0. c eoeecere 
10 Phila. Saberien Gas & Mice. Sa = ‘0. $s By I roducts oS rae 100 103 24 Brooklyn | ee eee ” Oh 
10-28 Phila. Suburban Gas & Elec. 6s, 1969.. 104 105 13 Caddo Central Oil & Ref. 6s, 1930...... 16 19 46 Carolina Power & Light Co. 7% pf.... 105 106% 
28 Phila. Suburban Water Co. 5s, 1955... 103 103% 1-19 Charcoal Iron Co. of America 8s, 1931.. 75 80 19 Carolina Pow & Light com...... -. 390 $107 
19 Pine Bluff Co. Ist mtg. 5s, 1942........ 93 36 Commercial Solvents 6s... . ainda dedet 19 30 1-19 Central Indiat Power Co. cum, pf. LS 90 92 
19 Pine Bluff Co. 1st 6s, 1943............. 102% 103% 19 Compagnie Du Boleo 8s, 1926-30........ 97 99 1-19 Central Power & Light Co. cum. pf. 7% 88% OY 
19 Public Ligh 5s = a . 19-20 Con’d Mach. Tool Co. of Am. Ist 7s,'42. .. 65 Cities Service ( Ce te Pe ae ee 
ght & Pwr. Co. ist 5s, 1945... 75 _ = 3 6 iti i om, ex div...... = 38% «39% 
28-42 Public Service Corp. of N. J. 6s........ wi, wo. | 1 ee eee a  — On eS Cities Service Co. pf. ex div..... 82% 83 
4z Public Service Newark Term. 5s, 1955. 95% W.O. | 33 Cuban Tobacco Sa, 1088.......-.-..--.-- Oe 71 6 Cities Service ¢ Bankers ex div..... 19% W.O. 
10 Rockford Gas Lt. & Coke 5s, 1959..... 91%, 92% 32 Fisk Tire Fabric 6%s, 1935............ om 98%, 6 Cities Servi Preference B ex div 7% 7% 
9 Sierr. Ss. . > aay *° 29 General Ry. Signal Co. @4s, 1044....... ia Pe 
ee cee ER ae Gillican Chipley Co. coll. tr. 7s, 1934.. 108 : app 
t South Carolina G. & E. Co. ist 6s,'42. 91 93 1 Hale & Kilburn Corp. Ist 6s, 1939...... 99 =««101 15 WATSON & WHITE 
9 Southern Cal. Edison 6s, 1943.......... 103% 1044 | 19 Hollingshead (R. M.) Co. 1st 7s, 1938... 99 101 Mem f New York Stock Exchang 
a ——— Cal. Tel. 5s, 1947............. 9» 100 20 Hydraulic Steel Co. 8% notes, 1930.... 35 40 149 B'way Cortlandt 7870. 
2 Southwestern Gas & Elec. 5s, 1932.... 97% 98% 1 Keystone Sti. & W. Co. Ist s. f. 8s, '41 101 103 Abendroth Bros. 88, 1935................ 94 - 9% 
27 Southwes » 57 95%, ; & re Re agg Petes: Ps ' Cleveland & So este - 62 
10 Southern 5 nly om ag” ghaae 924 reed 19 Maxwell Motor Corp. ist 5%s, 1930-34. .. W.O. Guayaquil ri Ouito” ae rem py see. 28 - 2 
10 Suburban Gas of Phila. ist Ss, 1952.... 100 101 1 Midland Stl. Prod. Ist s. f. conv. 7s, ’38 112 116 Loulsiana & Northwest R. R. 5s, 1935... ee 
21 Taco Ry. & P ag : 13 Middle States Oil (notes) 7s........... 15 19 o_O err a eer -.105 -107 
p+ Fn ag an ly He neh ag a a 13 Norwalk Steel 4%8, 1020................ 29 31 —— Sot fae. wee asses +.» 50. - 52 
o ; age m9 | 1 Ohio State Tel. Co. cons. & ref. 5s, 1944 99% 100% Soman Mises Mey, Klaas & te eee eee 
' Tidewater Pow. Co. s. f 100 W.0. Havana Electric Rwy., Light & Pr. Com.. Interested 
- > U- 19 Riordon Co. 1st & ref. 8s, 1940......... 115 118 Terre Haute, Indian i E. Seagate + hy 
2R United Gas & Elec. 6s, 1945............ 98% 99% | 19 Santa Ana Sugar Co. ist 8s, 1931... ... 97% 9 fn Ge wae a... See 
t United Lt. & Rys. Co. 1st & ref. 5s,’32. 96% 97% 1 Seen: Tons Ce Ci: cc Oi Teeter : <= 
11—Dillon, Read & Co., 28 Nassau St., N. ¥. 24—McCann & Co., 50 Broad St., N. Y. 36—Tucke Anth ; 
Key and hig "4 Open Phone John 3000, Phone Broad 152% Pt SLE Oh ewe. ¥.F: 
} Sec 12—Minton & Wolff, 30 Broad St., N. Y. 25—May & Co., 15 Broad 8t., N. ¥. 37—Newm: : _ 
urity Market Phone Broad’ 4377. See Page Si2. Phone Hanover 1700. i. T. Phone Catiank oe 
1—Pynchon & Co., 111 Broadway, N. Y. 13—Morton cette te: ote 26—Baker, Kellogg & Co.,Inc., 120 B’way, N.Y ; OTTER sions 
Phone Rector 0970. - n Lachenbruc 4 Sway, Phone Rector 4866. 38—A. M. Kidder & Co., 5 Nassau St., N. Y. 
. ¥. Phone Hanover 5600. 27—Charles Head & C 52 B dway. N. 3 Phone Rector 2780. 
E. W. French & Co., 210 No. Amer. Bldg., ‘eee &@ Miller, 52 Broad N.Y Le 10—Alller Crave » te. on 2 ’ ‘ 
Phila. Phone Walnut 6 See Page 812. , y er, § roadway, N. Y. one Rector 4). a n _Co., Broad St., N. Y. 
S44. Phone Hanover 0523. 28—McCown & Co., Franklin Trust Bidg., one Hanover 3850. 
3—C. B. Richard & Co., 29 Broadway, N. Y. 15—Watson & White, 149 Broadway, N. Y. Phila., Pa. Phone Rittenhouse 7700 41 Bl ock & Co., 20 Broad St., N. Y. 
Phone Whitehall 0500. See Page #810. Phone Hanover 0880. See Page 813. Rector 8823 (N. Y.) ne Hanover 2495. 
4—Jerome B. Sullivan & Co., 42 B’way, N. Y. 16—American Founders Trust, 50 Pine St., 29—C. Lester Horn & Co., 60 Broadway, N. ¥ 42—E ikins Morris & Co., Land Title Bldg. 
~ Phone Hanover 0600. "See Page 810. ¥. Phone John 0606. Phone Hanover 6973 3. . Phila., Pa. Phone Hanover 6709 
5—Tobey & Kirk, 25 Broad St., N. Y. 17—J. 8. Bache & Co., 42 Broadway, N. ¥. | 30—Morgan, Livermore & Co., 71 B’way, N. ¥ ), Rittenhouse 4900 (Phila.) 
Phone Broad 5160. See Page 812. Phone. Hanover 3600. ° Phone Bowling Green 7460. -— iS—R. 8S. Dickson & Co., 40 Exchange PIL., 
6—Henry L. Doherty & Co., 60 Wall St., N. ¥. 18—Bonner, Brooks & Co., 1 Wall Street, N.Y. 31—Seybolt & Seybolt, Inc., 387 Main St N. ¥. Phone Broad 3246, 
Phone Hanover 1600. See Page 812. Phone Hanover 5620. Springfield, Mass. Phone Walnut 1736. 44—-Harvey Fisk & Sons, 120 Broadway 
i—Farr & Co., 90 Wall St., N. ¥. 19—John Nickerson & Co., 61 B'’way, N. Y. 32—J. E. Wilson & Co., 71 Broadway, N. ¥ Phone Rector 8080. See Page 825 
Phone John 428. Phone Bowling Green 6490. Phone Bowling Green 0660. . 15—L. F. Rothschild & Co., 120 B’way, N. Y. 
%—John J. O’Kane Jr. & Co., 42 B'’way, N.Y. 20—Steelman & Berkins, 20 Broad 8t., N. Y. 33—Booth, Snyder & Co., 32 Broadway, N. ¥ I ne Rector 4644. ; 
Phone Hanover 6320. Phone Hanover 7500. Phone Hanover 2 560, zig ; 46—Harris, Ayres & Co., 100 Broadway, N. Y. 
#—Blyth, Witter & Co., 61 Broadway, N .Y. 21—Gude, Winmill & Co., 11 Wall St., N. Y¥. 34—Stevenson, Brien & Co., Inc., 50 E. 42nd Phone Rector 4140, ; 
Phone Whitehall 2140. See Page 812. Phone Hanover 7520. St., N. ¥Y. Phone Murray Hill 8088 47—Gardner & Co., 20 Broad Street, N. Y. 
10—Stroud a Co., 1429 Walnut Street, Phila. 23—Abraham & Co., 120 Broadway, NH. F. 35—Thomson, Fenn & Co., 56 Pearl St I ne Hanover 0740. 
Phone Canal 1060, Phone Rector 7200, Hartford, Conn. Phone 2-4141. V. O. Signifies Want Offer 
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PUBLIC UTILITY—STOCKS—Conti IVESTMENT IST IDS—Conti 
iat STOCKS Continued ial : INVESTMENT TRUST—BON DS—Continued 
; ered Key . 
i” Commonwealth Vower con 1438 145 1” New Orlear Pub. S i a weer a Key waa. Ortared 
MG Conn aes tl dege —ag ‘ : _ o Ne rleans ». Service new com 3 3 Tiles — > . 
= Cone vs w Cc % pf 9 97 6 New Orleans Pub. Serv. Co. 7% p 100% 102% 1 Niles-Bement-Pond Co, cum. pf. 6% if 
‘ ower Co, 6.00% pf 111, 103 19 N vi paated 4 - UN FE he te D Phelps-Dodg: yn 
4 Gena Gee we noid rod { ‘ewport News & H. Ry., G. & E. com. 61 65 20 Piggly-Wigely in p 4 1 
why, yl > « yo _ ° . n . - ~ 4 - re A « iss ( 
1 Continental Gas & Elec. com. 4.4% 87 W.O 3 N. YC - 1 EI “a “> ye a + J oo 20 Pitney Bowes Postag M t 
i Continental Gas & Elk or pf. 7 Qo J . Central Electric Co. 7% pf..... 99% 10014 hyn i sa wa ) , 
nl - tan : 4 is & Kec / os r pf % ve ws 1 North Caro. Pub. S., Inc., cum. pf. $7 91 96 citi a reg a mt th 
— illas Power & Light Co. 7 pf 102% W.O 19 Northern Ohio Power com 10 10k, oo uritan Mtge. units - - 
- Dayton Pr. & Light Co. t% pfd. % W.O 46 Ohio Power Co. 6% pf , 92% 94% 24 Remington Noiseless Typewriter pt i 
rT Dubuque Electric cum pf. 6% x7 3 W.O 46 Ohio Public Service Co. 7% pf 984, 99% 24 Remington Noiseless Typewriter con + ' 
~ Klectric Bond & Share Sec. com 70 7? 46 Ohio River Edison Co. 7% pf 991, 101% 13-33 Rickenbacker Motors 
| Klectric Investors, Inc 10% p $014, $1! 9 Pacific Gas & Elec. pf...... ae e ~1, 9714 19 Rockwood & Co. con W .f 
3 : I 96% 97% t 
36 med» Investor on 5S 5g 46 Penn.-Ohio Power & Light Co. 7% pf 97 99 19 Rockwood & Co. cum. pf \ Mv 
36 sleet ric Investors part paid receipt 10 41 19 Pennsylvania Power & Light pf ... 104 105 1 Royal Baking Powder Co. cum. pf. 6% 101 1 
6 empire Gas & Fuel pf. ex di oh 99 46 Penn. Power & Light Co. 7% f L 5 4 ; . j 
6 ae terse Meee & Laat oC : ? ° of : - Pe aig oO. 7% pt..... 104% 105 20 Safe Cabinet Co. pf 4 ) 
" ower & Light o. 7% pf 102%, 105 6 Public Service (Colorado) pf. ex. div 95 1) 20 Seneca Hotel (Rochester) 8% pf ‘ ; 
1-19 General Gas & Electric com 140 147% 19 Republic Railway & Light com ti2 ti4 8-13 Southern States Oil : Z 
19 General Gas & Kleetric conv. pf. 6% 145 150 19 Republic tailway & Light pf sO 82 38 Superheater Co ” 
1-19 General Gas & Electric A cum. pf 114 118 1 So. California Edison Co. com. 8%... 114 115 8-33 Tex: F 
r General Gas & Electric old cum. pf. 7% 135 W.O 1-9 So. California Edison Co. cum. pf. 7%. 107 10S “tr exas OF & Land - 
! General G. & » Cory B cun pf. $7 99 10 ! So. California Hdison Co. pf. 8% 125 Ww.O Troy Laundry Machine ‘ “% pi : 
% lll Power & Light pf ba QS 19 So. Cities Uitlities com : 45 53 20 United Hotels of Amer. pf 
. 19 So. Cities Utilities cum. pf........... 8s 95 5 United Paperboard pf WW 
INDUSTRIALS AND MISCELLANEOUS—BONDS | }% Southwestern Lt. & Pow. “A".....0... 42 44 | 18 United States Rubber Co. reclaiming 4%} 
Key Bid. Offered 46 Southwestern Power & Light Co. 7% pf. 101 102% 19 Universal Pictures pf 9 
i” Asbestos Corp. of Canada Ist 5s, 1942 93 05 ~ Scranton Elec. Co. 6% pf q : és 92 100 24 Van Camp Packing Co. cum pf. 7% 
' Beech Creek Coal & Coke Ist f. 5s 06% 97% ~ ¢ Tenn. Elec. Pow. & Lt. 6% pl - & 87 24 Van Camp Packing 
is Bowman-Biltmore 7%, 1934 971, Ql 19-46 fenn. Elec. Pow. 7% pf . . . 100% 102 9-2 y i 
32 By-Products Coke és, 130) 100 3 103 ” is Terre Haute, Ind. & Eastern Trac. pf 18 21 cote hs ay ag agg sage > 9 
a3 Codde Central Ol @ Ref €a. 1980 - - 46 Texas Power & Lt. Co. 7% pf we 102 105 24 Zale & rewne Mfg. Co. con 6 ‘4 
1-19 Charcoal Iron Co. of Ame ric Xs 1921 7h : ~~ sow = ison Co. 7% pf . - 100 101 “ , : = , 
36 Commercial Solvents 64s. 1930 , 102 46 Tok lo Edison Co. 8% pf 110 112 > 
19 Compagnie Du Boleo Xs, 1926-30 be u0-19 Tri-t ity Railway & Light pf 82 87 TEXTILES—STOCKS 
19-20 Con'd Mach. Tool C« f Am. Ist 7s,'42 Ww -46 tah Pow. & Lt. Co. 7% pf 106% 1014 Key 
2 : } ’ . Oo 1. Ist 7s,'42 4 pe = Be . .] 3 Bid. Of 
1-32 Cont. Motors Corp. Ist s. f. 6 1939 O73 1-19 West Va Utitities cum. pf... ‘ . 42% 46 13 Cadet Knitting Mills pf ‘ “a 
» Continent il Sugar Co. Ist s 1938 3 = be Samp mee < yt pf. 91 w.o. 43 Cannon. Mfg. Co. ($10 pa: 14 M 
’ Cuban Tobacco 5s, 144 691 ginian Power 7% p 102 105 43 Chiquola Mfg. Co ) ? 
o a ae ; ie 46 radki - P “o. 7 ~ . a Mfg. ai 
md Fisk Tire Fabric 644s, 1935 97% ee ee ee oe — paneee 2 ‘ es 
~y General Ry. Signal Co. 6%s. 1944 > - ‘ 43 Durham Hosiery Mills 7¢ if 
q Glilican Chipley Co. coll. tr: 7s, 1834... WOR. INDUSTRIAL AND MISCELLANEOUS—STOCKS | #: Glenwood Cotton Mills. | 
Halk nm Co OF - O% § i il y 
Z fab & Kiltere Corp. 1 o1 as Key , Bid. Offered 13 Industrial Fiber con 
; ingshead (R. M.) Co a9 101 Aeolian Co. pf R0 88 43 Pacolet Mfg. Co , , 
“0 Hydraulic Steel Co, 8% 3h 44) > poem oe ma & Pianola com 2” 43 Piedmont Mtge Co. (S. ¢ aaa 14 
t atctiotes tek A Ce tel o Oi a 5 eolian eber Piano & Pianola pf SS 96 ‘ ne ie ; ; 
i” Maxwell Motor Corp, Ist Jas, 1930 Ps ” as... i - All Durant is. sub. cos. stks, free & sec. Interested 3 be eae . oe ewes on 
18 Middle States Oil (notes) 7: a tines, 'y 1-24-34 American Arch Co. com. B 7% plus 121% 124% | 19 neers See pee senasaeic = je 
1 Midland Stl Prod. tst s. f£. eon = 58 1 4 116 20 American Canadian Properties Corp. 4 5% Tubize Artificial Silk C ’ 
ecenaita Ghosh of nin = 19 American Optical Co. com 35 40 43 Union Buffalo Mills Ist 7% pt ; 3 
Riordar Co lat = a ; -“ 3] > American Piano Co. cum. pf. S&% 149 43 Union Buffalo Mills 
K an st & re Rs, 1940 115 11% 5 American Piano Co. cum. pf. 7% 145 
ee Ana Sugar Ce Ist Ss, 1081 07h, ou 24 American Road Machine com 2 5 vl > . y n 
—— ree 1 Co 6s 1940) ON 10%) 24 American Road Machine pf , 17 21 TELEPHONE AND TELEGRAPH—STOCKS 
; 1 é ube tis, 1944 19 Associated Simmons Hardware pf 40 45 Key Bi tf 
Tavilor-Wharton 1. & S, Ist f. 6s, '42 MH 93 5 Beaverboard 38 A ‘ice st. T 15 i 
; & . ° oO 9: eaverboard pf 22% ‘ American Dist. Tel. N. J. (old stock) 1 | 
Van Camp Packing Co. Ist sf. Xs, “1. 87 91% 8 Big Lake Oil i 6 w.o. | American Dist. Tel. N. J. new com y 
an Slyke & Horton 7s, 193s 101 103 20 Bowman Biltmore Hotel Corp. Ist pf 64 68 38 American Dist. Tel. N. J. new pf ys 0 
Walworth Mfg. Co. 7s, U2 100% 102 19-20 Bowman Biltmore Hotel Corp. 2d pf 37 41% 38 International Ocean Telegraph ¢ } 
Waltham Wateh & Cl. deb. s. f. 6s, °2s - 20 Bowman Biltmore Hotel Corp, com 9 2 38 Pacific-Atlantic Telegraph (« ( 7 
Wickwire-Spencer 74s, 193 se be Brighton Mills cum. pf. A 7% 25 30 38 Southern & Atlantic Telegraph Co 0 
Ww ickwire-Spencer Steel Cp. 7s, 1930 66 . - prams hood Investment Co. units 190 199 ‘ 
Woodward Iron Ist cons. s, f. 5s, 1952 ly wr gucyrus Cv. cum. pf. 7% ° 107 w.oO ~ : 
° - SA%m 20 Buffalo & Erie Ry. pf : { Key RAILROAD—STOCKS 
. e 24 Burroughs Adding Machine pf ; Ee. Orseres 
Kes TEXTILES—BONDS 20 Butler, James, Inc pf 12 Alabama Great Southern ordinar 
, Kagle (J. H. & ¢ Te" — Bid. Ocheges 20 Butler, James, In« com ~; 71 aenagyy Great Southern pf 
i” Martel Millis Co. 7 1ae : 4. 4 5 Celluloid Co. con I ‘4 Albany & Susquehann “ . 
“ is Tr ” NF : ° i. mone é : 
' Shelton Looms Ist 7s, 156 oO 9 i Chestnut & Smith Corp. com., none 12 Canada Southern 
ty Tubize Artificial Silkk Co. Ist Ss, 1933 104 : 19 Chestnut & Smith Corp. cum. pf a2 Chicago, Burlington & Quin om 
1 Clinchfield Coal Corp. com. 14% = are & Pittsburgh 7 
; 5 20 Commonwealth Hotel cuns. pf. 2 Cleveland & Pittsburgh 4% 
MUNICIPAL—BONDS 13-24 Cuban Tobacco p 12 Ill i ‘e i 
i : inois Central leased lines ( 
0 Ash bul ' Bid. Offered or - Devoe & Raynglds 12 Lackawanna R. kk. of - 
shtabula, Ohio. 6 sont wat ; 24-3: tiorgio F 2 : 
ro so, * io, ¢ M ie Bid Wanted ; Di Gi reio I ruil units : 12 M.. St. P. & S. S. M. lean line 
ridg Texas, 6 WO Dodge Mfg. Co. cum. pf. 89 12 i irmi 
” Calif 1 : ‘ ‘ 2 - pi. OX 2 Mobile & Birmingham | 
‘alifornia $448, July, 141 10 20 Dold, Jacob, Packing Ist pf 12-38 Morri - tse = 
w Canton, Ohio, 5s, 1929-30 Bid Wants 20 Donner Steel ist pf ; = ar i Se a 
iD Charlotte, N.C, 3s, 1929-30 Rid Wanted ~ Durant Acceptance : New ork & Harlen ‘i 
4 Dat as Pex is, 4%%s, If44-5 4.05, ) Edison Storage Battery 12 Northe yy eo ee anna & Westert 1 
ayton, Ohio, 544s, Oct 1930 ti) 20 Isrie R pf 5 p ted : , : 7 
” Hennepin City, Minn., Ss, July, 1920 aa . — , 8 Federated Engineers units _ Northern R. R. N. J 
“0 Los Angeles reg’d 4 June wm 4.30 8-24 Flint Motors escrow Az Oswego & Syracus: " 
rh Run Antonio Se. Jan. 192% “er 13-24 IK. & W Grand 5-10-25¢ Stores pf as Pittsburgh & Lake Erie ' 
a Ford Motor of Canada, bankers fen Pittsburgh, Fort Wayne & Chicagu pf i : 
REAL ESTATE— . : Ford Motor of Canada e ensselaer & Saratox 
4 ATE—BONDS — 7 24 Franklin (H. H.) Mfg Co. cem., none 23? 245 12-19 St. Louis Bridge Ist pt 
Am. Bond Mortgage Co. issur ‘oe Franklin (H. H.) Mfg. Co. cum. pf. 7% 85 89 12-19 St. Louis Bridge 2d pI ” 
Bradford Bldg. ts, 1938 0514 W.O tag Gen'l Ry. Signal Co. cum. pf. 6% w0 92% we Tunnel Railroad of St. Loui 
Cleve land Discount 6s, Ser A 60— “a 8 ~ Gilliland Oil pf 20 24 ° 12 United N. J. R. R c 
‘ . veland Discount 6s, Series H 7s ey eo Group oe st Oil Ino |= W.O 12 Vicksburg, Shre\ “p ~t e P f 
Cleveland Discount 6 Seri ; -3 Group » Two Oi ah 9- 12 Vicks eo _ ort é acific or 
Commonwealth Bond Cp 4 1 sues) Interested 8 Hayes Hunt escrow 6 weet ee eee we ela we . 
G. tL. Miller & Co. (all issues) | 24 Hat : ; SA ¥ ; 
f Issue nterested abirshaw new capital, w. i ma) 20% INVE TRITS hehe 
15 Broadway ON. YY. Ci) 7 140 7% W.O 4 Holly Sugar Company cum, pf. 7% W5 9s : Key STMEN? TRUST STOCKS 
Pennsylvania Building 6 1039 oar 19 Howe Scale Co. com 5 10 16 . Bia. Offered 
Dectucs tae Gan tae vi ‘ La Oo 19 Ide (Geo. P.). In ce Os , American Founders Trust (new units) ‘ . 
Prudence C (all issue #7 . I Indiana & aks oF al C . ao + 63 16 Int'l Sec. Trust of Am. 7% pf. S 
ban S. W. Straus & Co. ( t fenton) ae os oa 20 sep eager thy oe ‘ _ pao cum. pf. 7% 13 48 16 Int'l Securities Trust of Am ai ‘ ‘ 
$4 cada Hidaaes. C — — ~~ 20 in Aeeakeiad dicen tn a n mu 12 16 Int'l Securities Trust of Am. 6% pt ) 
Ix Vanderbilt Bldg 6% 144 Piven “ oO 19 Interstate Loan & Trust os 2s 16 Int'l Securities Trust of A: unit 
24 Knox Hats a 
ae we ‘ 40 165 H . ar Pare 
IN Vv SSTMEN I rRUS T—BONDS 8 Lupton (F. M.) Pub., Inc CL A cum 31 By ARTFORD, CONNEC rict't 
hay I MacAndrews & Forbes C “u * c ar . 
; ‘ Ss oO. i 1, im ‘ 
int ’ Se 20 Macfadden Publications, in sat cedir “ = Industrial and Miscellaneous—Stock» 
tee : mal sor Trust of Americs ecure erie rh gold 4 eae Shoe com 36 3 \ H t 
20 Merchants & Mfrs, Sec. Co. cor on or American ardware Corporatior “ 
is > Se -. cue f, Ees 10 lo ° Merck & Co. cum. pf. 4% ; oy 50) 55 Bigelow-Hartford Carpet "Co. con 
6 yd = — ; a i 11 —— Metro Chain Stores com 43 6 Colt's Patent Fire Ar Mifs 
1” Kentuck: cinoe 1, 1s wy or 33 i Metro 5 to Sie Stores “8 2 3 Hartford Steam Roile: 
‘ cucky Securities Corp. pl. 1 74 8-33 Metropolitan 5-5tte Stores 8% p 30 ar International Silve ‘ f e ? 
f l ! ( 
pe Wings County Lighting Co. 7% pf oo 101 33 Miller Train Control . “a — Ni 
j 10 } > - “My , ~ . % ‘ 2h . at 4 4 -P > 
19 Y a a vatte Pow. & Lt. ‘ pl 9 102 19 Mount Royal Hotel Co. com _— -, Nile Bement Pon - CON z ’ 
hahiah Power Gee. Cantal 13-19 M ; c % 5 Standard Screw Co. co 
rr ' . ; : ipital 141 1438 o Mount Royal Hotel Co, pf PRL, 30 Torring 1c . " . 
ang Island Lighting Co. 7 pf 1 103 . "* ox rrington Co, con 
6 Memphis Power & Light Co. 7% ; “4 Os ua Natl Automatic Music 7 74 
46 Minnesota Power & Light Co. * pf.... 101 103 33 Natl, Equitable Inv. units 0° 68h Insuranc S 
46-10 National Power & Light com... oe ioe -* New York Steam Corp. com x) 85 K eee 
16 Nebraska Power Co. 7% pf =~ foe) o New York United Hotels com 24 (6 33 Le 7 
” New Jersey Power & Light pf —- d 4 . ond New York United Hotels pf ‘ . 60 4 35 ‘hana Sate tn cate 
1 19 Niles-Bement-Pond Co. com., none... 30 Ww.o. 85 ‘aaa (Fir ) a pe ‘ vk ’ 
ce ‘ “ue 
Key and Index to Open 1t—Dilien, Reed @ Co., 38 Nansen St.. N. ¥. | 24-MecCann & Co., 50 Broad St., N. ¥ 36—Tuck payors 
¥ ° *hone John 3000 ” Pho: > “° 36 ucker, Anthony & (« ; 
ne Broad 1527 > > , OO was, N. % 
Security Market 12—Minton & Wolff, 30 Broad St., N. ¥. 25—May & Co., 15 Broad St., ’ - hacacesligg~qneEbtage 
1—Pynchon & Co., 111 Broadway. N. ¥ Phone Broad 4377 See Page 812 Phone Hanover 1709 33—Newman, Pollack & -Co., Ene 16> ES wars 
Phone Rector 0070 ’ 183—Morton Lachepbruch & Co., 42. B'way, } s0—-Baher, Neioes a Seno. 120 B’ way, N.Y. » Phone Cortlandt 01s 
2-K. W. French & Co., 210 N : N. ¥. Phone Hanover 5600 | ong One Hector 2800. | : 4 > M. Kidder & Co., 5 Nassuu m1 a, 
Phila. Phone Walnut “sis, pare. —y 7 14—Clokey & Miller, Broadway. N. eis a ne ag Fy 52 Broadway, N. ¥. 40 —. Recto! 27XU) 
a i : ue ” Phone Manove 59:3 3 . : i r 9450. —Allen, ravin & Co., 20 Kr is ‘ 
‘— Phi —y Whit h 1 O500 Broadway, N. ¥ 15—Watson & White, 149 a sates a & Co. Franklin Trust Bldg., | 4 Phone Hanover 3850 — ’ 
ome eha 300. See Page S10 P : >. J, N. B- a., a. 10ne Rittenhouse 7700 I—Block & Co., 20 B 
i—lerome B. Sullivan & ¢ 2B : hone Hanover 880. See Page S13 Rector 8823 (N. Y a *hone Hanov oe 
egg Pepe cana Pr i’ way, N.% 16—American Founders Trust, 50 Pine St., 29—C.. Lester H ° i : : 2 a anever 250% 
. é Page S10 > anes orn & Co., 60 Broadwa N 42—Elkins, Morris & 
ay Bm ag et N. ¥. Phone John 0606 Sicainn Siaaaccae Gna y, N. ¥. Phila 4 & . o., Land Vitle Bldg 
sep a irk, 23 p 11-3. 8. Bache @ Ce.. 42 B , F é i. hula., a *hone Har 7 
6 uence t enert ae — wal oe, Phone Hanover 00 capeaions tua ae os Sa wee #5. 4 2 eee Oe fT 
> : erty o., 60 Wall St., N. ¥ = ‘ 7, one Bowling Green 7460 3—R. 8. Dic 
Phase Banever teen fee Mean” aie Is -— ~ me _——_ & ¢ 1 Wall Street, N.Y. 31—Seybolt & Seybolt, Inc , 387 Main St N er —— . ( ~ o Exchange Pt 
— 2 ) anove! . 4 agg St., wt > ee road 32 
Farr & Co., 90 Wall St.. N.Y 1o.<dehe Sishede 2 ¢ « Me : Springfield, Mass. Phone Walnut 1736. 44—Harvey Fisk & Sons, 120 Broz 
ge John 42s Phone i td a o., an way, N. Y. 32—J. E. Wilson & Co., 71 Broadway, N. \ Phone Rector S080 Pr wddway 
t—John J. O'Kane dr. & ¢ w Pe ck . | Renae ff eesene Phone Bowling Green 066 sie 5— , “hi ~ he wr 
AR Ry o 2 Bway. N.Y ee R Berkins, 20 Broad St., N. ¥Y. 33—Boeoth, Snyder @ Co., 32 mbes N. ¥ a a ee ae eee eee 8 
o—lyth, Witter & Co., 61 Kroadw: one Hanover 7300 Phone Hanover 2560. ehabtgip ~ae 
yth, : as. N.Y - ; ‘ ‘ ' € anover 2560 46—Harri os 
“il Phone Whitehall 2140. See Pays SIZ aie immill & Co. 11 Wall St., N. ¥. | 34—Stevenson. Brien & Co., Inc., 30 E. 42nd | seem. Srece & Co. 69 Beendwas. \. \ 
Stroud & Co., 1429 Walnot street. Phila bs Rage ighg hg St.. N Phone Murray Hill 808s. 47 
r 0. 2 ‘ %—Abraham & Co., 120 B : = e Murray Hill 808s. 7—Gardner & €o., 2 Kr i oe 
Phone Canal 1060 Phone Rector 7200 roadway, N. > 23—Thomson, Fenn & Co., 36 Pearl S8t., | sang Algae Me Pe oad Street ‘ ‘ 
Hartford, Conn, Phone 2-4141 UW. O. Stanifies Want Orr 
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following statement recently: ‘“Stude- May sales of $258,470, against $209,673 directly, is contained in the following table t The Wabash is included in the 
baker's May cash collections were $19,600, - last year, a gain of $48,797, or 23.2 per __ 1924 1923 prog of Mr. Loree, filed with the Inter- 
000 and exceeded disbursements by $4,200, - cent. For the five months the company iii eal akoeiie ia ® Estimated Actua fig nmerce Commission, on which the 
(00, Period receipts for March, April and reports sales of $1,362,579, against $1,083,- M. M. Co. = ll divi C ion has not yet acted. William H 
May were $54,000,000 and exceeded dis- 749 last year, a gain of $278,830, or 25.7 dends from subsidiary , Chairman of the board of the 
bursements by $14,000,000. per cent. per ey we — de- Vabast also a Vice President of the 
P =, quai ductin axes anc yen- ) 
Bank balancés on June 1 were $10,700,- we eral expenses... ..,*$4,303, 103.37 *$3,417,521 69 i o es ere a r 1 
000, with no bank loans outstanding. May Childs Company I. M. M. Co. bond ES eee ae it ¥ reported on May 19 that the 
production was 14,492 cars. Demand con- _—[n 1924 the Childs Company's gross busi- — YPESE ween ee had purchased 13,000 shares of 
tinues to exceed production, and all plants pegs amounted to $24,675,564 and net in- $2,104,172.03 $1,193,802.8 ee ria a preferred stock of the 
are operating at capacity, with total em- come to $1,808,969, or 5.16 times the an- Depreciation on steam- A Ls a — J. > roe 
ES 1 j ¢ D ” co . 398,834.7 3 74 rere lent of > ated 4 
ployes numbering about 21,000. nual preferred dividend. Six thousand ers directly owned.... 398,834.74 398, 834.7 a oe ees arte - 2 ~~ hn en 
In April Mr. Erskine announced that all shares of the 7 per cent. preferred stock GRRE co 5 osu ose sse $1,705,337.29 $794,968.09 * aka of buying Lg Ann ees 
corporation bank loans would be retired were recently purchased and sold privately *Dividends received from foreign subsidiary con Mr. Bache became titans of the ross 
July 1. The foregoing statement shows hy Auerbach, Poilak & Richardson. panies have been converted at the market rate of ist ‘pri menses > the late New- 
that this has been accomplished a month —_—_—_———_ exchange on date received. i i ; a ’ : 
earlier than expected. International Mercantile Marine Deficit c Atleatie & Pacific Tea © | believed that the purchase of the 
. The International Mercantile Marine reat Atlantic acific Lea VA. represents the desire of the 
PUBLIC UTILITIES Company submitted its preliminary annual The Great Atlantic and Pacific Tea Com rg ads to obtain feeder lines as part 
The local traction stocks were fairly report to stockholders last week. Although pany, which operates 12,000 grocery stores f their consolidation program The Ann 
strong at ‘the opening of the week sar tad a deficit is shown, it is not as large as in the United States and is credited witl \ ndles ee Bing Mice com busi- 
pangs. Te : : ‘ — f last year’s. doing a larger cash business than any 3 ginating in é big Michigan auto- 
an advance took place in Brooklyn-Man- Commenting upon operations during the other chain store organization, has ints, and Walter P. Chrysler was 
hattan and Interborough Rapid Transit. be : lt : onal , ae Sahhen a lected a director 
These stocks were influenced by the heavy year, P. A. S. Franklin, the President, nounced the formation of a new holding lected a or. 
Summer traffic and the probability of told stockholders that there was little im- company under the laws of Maryland. The ee 
favorable action toward these cumanelan provement in the freight situation, but, official announcement of the company Coast Lines Improve 
by the Trane © a ' ee despite this, the combined earnings of the states that the purpose is to give employs = ieee , . — 
5 ransit Commission. A sensational 4 : > 4 4 = A : : $3. w Orleans, Texas & Mexico Rail- 
Hee OcGdteee ina Tlavane Wiccttic sharés company made a better showing than for who have been with the company fivé ney Stas ae Aaa “eee 
whieh carried than ene nae ‘points 1923, brought about largely by the con- years an opportunity to subscribe to stock Eee reg Missouri Pa, i¢j " a. 
A . y- y . i sailings e of their gaggia . ROEM 4 
above the year’s low. Rumor attributed sacpmegeastss of sailings. : id a ee * wed pe rh va . ad wea é neome of $2,763,756 for 1924, 
this rise to buying for control on the part ‘‘The earnings of the International Mer- pone org a the — apes aut ee ae ‘ with $2,428,153 for 1923. Gross 
of outside interests. The truth of this cantile Marine Company” (the parent or- More than one Hol re ¥ 10 preg. cnr s of $14,251,546 compare with $11,- 
rumor was unascertainable, Interna- ganization), said Mr. Franklin, ‘‘show a ferred stock to the extent o ee ee ) e previous year. 
tional Telephone and Telegraph continued material improvement compared with 1923, of their annual wage. i ‘ e year, the report says, control 
to hold its high as a result of estimated due to the receipt of dividends from a sub- In financial circles, however, there wa ed by the Houston & Brazos 
earnings for the current year of $17 a sidiary company, paid out of its surplus considerable speculation as to the real pur npany by the purchase of its 
share. American Telephone and Telegraph accumulated prior to 1924. Although pas- pose back of the company’s move in ol il stock for $1,600,000 from the 
made a new high on Friday as a result of senger rates for 1925 have improved, the ganizing a new company. tumors were i rt Texas Company and the Southern 
buying, principally for investment ac- volume of passenger traffic shows only a circulated that it is possible that a banking mpany On June 21 contro! of 
count moderate increase. syndicate may underwrite some of thé ional-Great Northern Bailroad 
ini. eee ' ‘‘The freight business generally is not as securities of the new holding compan) was also acquired. The Inter- 
Utilities Increase Profits PB my pan "it aati ca si postog Pe and that these securities may be introduced treat Nort neve owns and operates 
The Southwestern Power and Light Com- while the European situation has improved, to Wall Street. 1,1 ‘ of railroad from Longview 
pany reports April gross earnings of the development of trade and commerce The new holding company will have ar J Laredo, Texas. It reports net 
$1,050,227, comparing with $1,038,998 last thus far has been disappointing. The num- authorized first preferred stock issue of 1924 of $2,674,180, against $2, - 
year, and net after taxes but before inter- ber of steamers available is largely in ex- $50,000,000, of which $23,000,000 will be 36 1923 and gross. revenues of 
est and depreciation of $504,011, against cess of the business offered, and expenses’ issued presently. There will also be ar $16,9 147 gainst $15,806,607 
$465,330. For the twelve months ended of operating are considerably greater, due authorized issue of $20,000,000 second pr« Se : 
April 30 gross was $12,961,735, against largely to the increased cost of fuel oil. ferred stock, none of which will be issued Kay Copper Corporation 
$12,146,397 the preceding year, and net While the estimated net earnings for the at this time. In addition the compar Hol tines 5 edhe of the 
» 109% - . ntial lock of the k f the 
first four months of 1925 are less than for will have $1,150,000 authortized no pal | Corporation was recently 





$6,222,237, against $5,649,712. : : 
and the corresponding period of last year, it is value voting stock and 110,000 shares of WwW. S. Bouvier. It was learned 


Gross earnings of the Federal Light 
Traction Company for April were $475,195, hoped that the results for the entire year authorized no par value non-voting stock \ at several Stock Exchange 
. gs » 2 . 22 - a rer i se favors > ¢ - 799 
a gain of $12,183, or 2.6 per cent., over will not be less favorable than for 1924. The present company, which is incor ra associated with Mr. Bouvier 
hase of this stock, taken as a 


April last year, and net income after ex- Although competition is very severe, we porated in New Jersey, has an authorized 















































penses and taxes was $176,204, against are maintaining our position in the various jggue of $12,500,000 preferred stock and tment with no public offering 
$175,484, a gain of .4 per cent. For four trades and doing our utmost to husband 959000 shares of no par value common f . geological examination of the 
months the net was $802,475, against our cash resources, with the view of be- stock All of ‘these stocks are very closel ted at Canon, Ariz., h heen 
$797,041 in the same period of last year, ing in a position to take full advantage held by the relatives of the founder and by Dr. Walter Harvey Weed 
an increase of $5,434, or .7 per cent when the hope-for improvement comes. are not quoted in the financial district ceases 
— ‘ . — The preliminary report of operations of It is believed in some quarters that the abriel Snubber Manufacturing 
United Light and Power Earnings the parent and subsidiary companies, securities of the New Jersey Company w f the Gabriel Snubber Manu- 
The United Electric Light and Power which include the American Line, Red be exchanged for the securities of the new f 1g Company, Cleveland, were $492 
Company, operating properties in Ohio, Star Line, White Star Line, Atlantic Maryland holding company, although thers ' May. 1925 compared with ship- 
Indiana, Illinois, Iowa and Missouri, re- Transport Line and Leyland Line, in part is no reference to this point in the com May, 1924, of $254,196. Net 
ports gross earnings for the twelve months follows: pany’s statement. fter all charges and reserve in- 
ended April 30 of $34,959,542, mand ee - Reps , Penn mnt In view of the fact that the company i Federal taxes, were $138,035, or at 
cages « yo ng a wee 12 410 Net result, including i: sie oe is a closed corporation, little publicity has ate of $8.28 per share of com- 
s. Ne ar s yere > bie, ’ Net res » i c in 7 ‘te offoira : ¥ Da Nsior outs y 
an increase of $920,344 surance fund surplus been given to its affairs and expansi itstanding. 
ee . for 1924, after deduct during recent years. The company, in it -~ camo 
After deductions for interest on bonds ing operating and gen- announcement, however, points out that Ginter Company Sales 
and preferred stocks there remains $4,626, - — suaneun on Be the gross volume of business done in 1924 r Company reports gro sles 
R414 ies ¢ § OFF sharec > anc iterest on deben- Pee: ne or ) aeaiaca tities th< oO P J 1 Si os 
484 applicable to 346,275 shares of common ture bunds of subeidi- aggregated $352,000, 000, exceeding tl 43,614 for May, against $1,045,969 
stock before depreciation, After deprecia- ary companies....... *$6,875,834.39 $6,113,597.34 total volume of the Sears, Roebuck & C ast vear, a gain of $60,645 or 
tion it equals $8 a share on both classes of Interest on I. M. M of Chicago, Woolworth and other larg nt.” Kor the five months ended 
common stock. Co. bonds,.... weeeees 2,198,931.34  2,224,718.86 chain store organizations The sales for : re gpl ve aed. $5, (44 195 
Ww t U ° G Ree Result before depre- ae Pests 1921 were $202,000, 000. <> 240). 348 a the same period last 
estern Union Gains ciation ........... $4,676,903.05  $3,889,878.48 ‘Coincident with the important changé ; gain of $403,847 or 7.70 per cent 
The Western Union Telegraph Company Pepreciation on steamers —5,756,207.92 "_5,578,800.46 in the company’s financial policy,’’ it is einen debts 
has reported to the Interstate Commerce  peficit for year........ $1,079,304.87 $1,689,921.98 .announced, ‘‘a new plan of operation has Hunt Brothers’ Packing Offering 
Commission April gross earnings of 49,- *For proper comparison with results of previous been instituted to take care of further e new offerings last week was 
873,543, which compares with $9,036,171 years the earnings of the British companies have expansion which, when established, will nn i} ahenen Clann ck. mastininatine sae 
the same month last year. Operating in- been converted at $4.85 per pound sterling. run the total sales for the current year . = 1 aa th at sp Peep ts 
come was $1,290,086 against $1,118,759. ‘‘From the foregoing estimated figures,’’ to well over $420,000,000.’’ oe "The tankine wndicate 
For the four — onaed. April 30, — says the report, ‘‘it will be seen that the ia, pean . Ga. enter Bhalin 
gross earnings were $38,453,610, against actual operation of all the steamers and a Mek “te ‘yaete: 
Or off . : 2 psoas 7 3 ad ¢ sroor ind 
$35,813,464 last year, and operating in- business of your company and its sub- Ann Arbor Purchase , } bk ha aha r 
come $4,569,299, against $4,017,505. sidiaries for the year 1924, resulted in a It has been officially announced by th tock. in entitled: % ' livi 
- ae0n"er ae profit of $4,676,903.05, after deducting all Wabash Railroad that it has pur Ph aypggge Mion peste sa elAavaites “Sek 
Chain Store Sales Increase expenses, taxes and bond interest. How- the Ann Arbor system, the purchase being for the Class B stock. Net earn 
Chain stores generally report steady ever, against this profit must be charged subject to the approval of the Interstate sae hie deniie alee Geman 
gains in gross sales for May, as compared depreciation on the steamers amounting Commerce Commission. 1 1924 were $405,171, in 1923 
with the same month last year. to $5,756,207.92. The purchase of the Ann Arbor Rai 24 1d in 1922 $279,260. "The stock 
The J. C. Penney Company, Inc., re- ‘The estimated earnings of the parent road by the Wabash is believed by New ' i to furnish funds to retire a 
ports gross sales of $7,139,948, against company for 1924, including dividends York observers to be part of the consoli- of $1,250,000 and to provide 
$6,144,001: in May last year, a gain of from its subsidiary companies out of their dation plan of L. F. Loree, President of working capital. 
$995,946, or 16.21 per cent. For the first surplus for 1924, and prior thereto and the Delaware & Hudson, to make the latter alniake “alkaie wheel: or: ian 
five months of 1925, the company reports from the operation of steamers it owns railroad the nucleus of a large trunk-line shows the book value of the 
gross sales of $28,617,336, against $24, - - ~ - ock as $37.11. The certificate 
036,817 last year, a gain of $4,580,518, or ADVERTISEMENT. MENT. ilue of plants and property 
19.05 per cent. ; ian acai * . ie American Appraisal Company 
The McCrory Stores Corporation reports ; i 3, 1925, was $2,914,660.56, 
gross sales of $2,094,919 for May, against ee | RADERS DIRE( I ORY ele nt proximately $400,000 in excess 
$1,963,172 last year, a gain of $131,747, or one 9 alue. Using this latter figure, 
6.7. per cent. For the five months the alue of Class A is $41 pei 
company reports gross sales of $9,568,452, WILL BUY STOCKS WILL SELL f which over $10.77 are net quick 
against $8,851,392 last year a gain of $1,- Alabama Power, Pfd. Bernhard, Schiffer & Co., 14 Wall Natl. Power & Light, Pfd : hown in the balance sheet, the 
017,060, or 11.4 per cent. BONDS assets were $1,124,361.46 and cur- 
. Ee , ‘ ~ 19.95 oO s . ' : lities $47 554 
bo ¥ “2 W. Grand 5 Ped oe Calumet Gas & Elec. 6s, 1954 Bernhard, Schiffer & Co., 14 Wall Pree pnt nage ilities $47,506.40. 
reports May sales of $557, 42 ” agains Northern Ohio Power 7s, 1951 Bernhard. Schiffer & Co. 14 Wall Sentral States Ele Se = nagement of the Hunt Krothers 
$463,605 last year, an increase of 20.23 per Ohio Power 7s, 1951 Bernhard, Schiffer & Co., 14 Wall we noe hy ge i g Company is G. H. Brandt, Presi- 
cent. For the five months the company Topeka Railway 5s, 1933 Bernhard, Schiffer & Co., 14 Wall Natl. ty & Light Inc 1s I Deming and James Madison, 
records gross sales of $2,620,971, a gain —— Bernhard, Schiffer & Co., 14 Wall 1972 esidents, and W. St. B. Eustis, in 
of 13.74 per cent., compared with the same United Light & Power 61s, be iy ars peration of plants; O. R. West 
period last year. , 1974 Bernhard, Schiffer & Co., 14 Wall Ohio Public Ser. 5s, 1954 and ¢ N. Lovegren, sales 
Isaac Silver & Brothers Company reports 
ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 





OPEN MARKET—DOMESTIC SECURITIES 





HARTFORD, CONNECTICUT—Continued SPRINGFIELD, MASS. SPRINGFIELD, MASS.—Continued 
Insurance—Stocks Industrial and Miscellaneous—Stocks Industrial and Miscellaneous—Stocks 
Bid. Offered Key. Bid, Offered Key Bid. Offered. 
Automobile Insurance Co. ree THO TM 31 Bigelow-Hartford Carpet Co. com..... 102 106 31 pringfield } & Marine Ins. Co. 417 423 
Connecticut General Life Insurance Co.1,300 1,325 31 Chapman Valve Mfg. Co. com.......... 219 224 $1 Sprinegfiel ee Eo” ae ate 54 6 
Hartford Fire Insurance Co........ .. 500 597% | 31 Indian Motoreyele CO. $2. o:.65000%0060 89 93 3 Springfield Railways Co. pf......... - 50 W.O. 
National Fire Insurance Co. «senses Cn [ae a Package Mfg. Co. com. (ex div.)...... 5 90 31 Turners Falls Power & Elec. Co.... 138 143 
Phenix (Fire) Insurance Co........-... 560 570 31 Pittsfield Electric Light.............. 160 W.O. 31 United El Cc Springfield, Mass. 348 353 
..1,140 1,150 sr Springfield Bank Stocks........ ..+..+. Interested 31 West B Mfg. Co, pf.. cooee «64 9S 





Travelers Insurance CO..........++- 
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News of Canadian Securities 


OVERNMENT circles 
hold the opinion that 
the development of On- 
tario’s iron ore re- 

v! sources will not mature 

} for some time. The 

| Ontario Government 

already approved 
the bounty, but the 

Federal Government 

has yet to pass one for 

a like amount, which 

would affect both the 

Ontario and Quebec de 

velopment. Until that is done, even pre 

liminary work is improbable because of the 
cheap production of the higher grade ores 
in the Mesaba and Vermilion Ranges. The 

Department of Mines, however, is watch- 

ing the situation closely, realizing that ex- 

tensive low-grade deposit development in 

Ontario is not far off 


i Ai 


Mh has 


ult 


nil 





Province of Quebec Loan 


Harris, Forbes & Co., the National City 
Company and Wood, Gundy & Co., Inc., 
last week offered a new issue of $5,000,000 
Province of Quebec twenty-five-year 4% 
per cent. sinking fund gold bonds, due 
March 2, 1950, optional March 2, 1945, at 
97% and interest, yielding approximately 
4.70 per cent. The bonds are a direct 
obligation of Quebec and are payable from 
the general revenues. 


Maple Leaf Milling Company, Ltd. 


The Maple Leaf Milling Company, Ltd., 

reports, for the year ended March 31, 
1925, net income of $520,604, after ex- 
penses and interest, as compared with 
$268,999 in the previous year 


City of Quebec Bonds 


The Bank of Montreal received, up to 
June 12, tenders for $758,000 City of Que- 
bec bonds, dated May 1, 1925, payable in 
Canada only 


American Sales Book Company 


Word Toronto last week stated 
that the American Sales Book Company 
had declared its regularly quarterly divi- 
dend of $1, payable July 2 to stock of rec- 
ord of today 


from 


Montreal Tramways Company 


The Montreal Company's 
$3,266,000 first cent 


Tramways 


mortgage » per 


bonds were listed last week on 


thirty-year 
Stock Exchange 


the New York 


Asbestos Corporation_of Candda 


The Asbestos Corporation of Canada last 
week declared a dividend of 1 per cent. on 
the common and the regular quarterly 
dividend of 1% per ceht. on the preferred, 
both payable July 15 to stock of record 
of July 2 


Hollinger Consolidated Gold Mines 


Hollinger Consolidated Gold Mines’ out- 
put for the first quarter of this year, as 
announced last week, indicated a total for 
the year of $14,531,816, as compared with 
$12,353,171 in 1924. It is doubtful whether 
the 6,500-ton objective will be reached 
until late in the year The campaign to 
cut costs is apparently making headway, 
according to best reports 


Wright-Hargreaves Mining Company 

The Wright-Hargreaves Mining Company 
last week declared an extra dividend of 2% 
per cent., in addition to the regular quar- 
terly dividend of 2% per cent., both pay- 
able July 1 to stock of record of today. 
These are the same distributions .as were 
made in the previous quarter 


Abitibi Power and Paper Company 

The Abitibi Power and Paper Company 
has begun work on the completion of the 
recently acquired Island Falls power plant 
begun by Hollinger Consolidated. Trans- 
mission is being dismantied from Timmins 
to Hunta, where it will be restrung to 
Iroquois Falls. The present plant is 
~5-cycle and is being converted to 60-cycle. 
The new instalment will bring capacity to 
50,000 horsepower, giving the company a 
total of 105,000 horsepower The Fraser 
Brace Company has been awarded the con- 


tract for installation and alteration and 
550 men will be employed on the job for 
the next eight months. 
Dominion Canners, Ltd. 
Dominion Canners, Ltd., last week de- 
clared a dividend of 7 per cent. on the 


common stock for 1924, and another divi- 
dend of 3% per cent. will be declared for 
the first half of 1925, preliminary to wind- 


ing up of the company Canadian Can- 
ners, Ltd., for which Dominion Canners 
has been the holding company, will au- 


thorize an issue of $60,000,000 6 per cent. 
general mortgage bonds, of which $2,600,- 
000 will be available for liquidation of Do- 


minion Canners preferred, $1,400,000 will 
be placed in escrow to care for Dominion 
Canners bonds outstanding and the re- 
mainder will be held in the treasury. Spe- 
cial meetings to approve the details will be 
held in Toronto in a few days. 


International Paper Company 
Paper Company an- 
nounced last week that it had appointed 
the Montreal Trust Company as Montreal 
transfer agent and the Royal Trust Com- 
pany as Montreal registrar of the com- 
pany’s 7 per cent. preferred stock and the 
common stock. The step was taken be- 
cause of the larger number of stockholders 
in Canada. 


The Internatidnal 


Government to Retire Bonds 


The Federal Government soon will pur- 
chase and retire some of the tax-free Vic- 
tory bonds, Acting Minister of Finance 
Robb announced in the House last week 
before the third reading of the Retirement 
Loan bill, which would authorize a loan 
of $164,000,000 to meet maturities during 
this calendar year. 

Replying to questions, Minister Robb 
said any surplus remaining after the prin- 
cipal object had been achieved would be 
used in purchasing the Victory issue. He 
did not estimate the amount which prob- 
ably would be available. 

Mr. Robb explained that it was intended 
to provide for the following maturities of 
this year: July 1, $60,800; Aug. 12, about 
$23,000,000; Sept. $90,000,000; Nov. 
15, $8,000,000, and Dec. 1, $42,014,500. 


Coke Production 


Coke production in Canada in April fell 
to 131,484 tons from 138,783 in March, the 
Canadian Pacific Railway reports. For the 
first four months of the year, the general 
market bought 409,176 tons, and the coke 





ADVERTISEMENT. 


a total 


plants themselves used 83,428 tons, 
output 


of 492,604, as against cumulative 
of 474,085 tons. 


Wheat Outlook 


Bureau of Statistics last 


The Dominion 
wheat 


week announced the condition of the 
crop on May 30 as 102 per cent. of the 
average yield per acre of the previous ten 


years. This compares with 96 per cent 
on May 30, 1924, and 98 per cent. on May 
30, 1923. In the different prairie Prov 


Manitoba, 102 per 


inces the figures are: 
100 per cent., and 


cent.; Saskatchewan, 
Alberta, 107 per cent 
Practically all field crops show higher 


percentages than last year. The condi 
tion of oats on May 30 was 99, compared 
with 94 last year; for barley, 100, com 


pared with 94; for rye, 98, against 92; 
peas, 97, against 90; mixed grains, 97, 
against 91; hay and clover, 96, against 96; 
alfalfa, 97, against 95; pasture, 95, 
against 91. 

Hay and clover are estimated at the same 
percentage as last year 


Copper Production 

Final statistics on Canada’s 1924 copper 
production shows total of 104,457,447 
pounds, which, figured at 13.024 cents a 
pound, New York, is $13,804,538, against 
86,881,537 pounds, valued at $12,529,186, 
in 1923, with copper at 14.421 cents, New 
York. 


Canadian National Railways 
The gross earnings of the Canadian Na- 


tional Railways for the week ended June 7 
1925, were $4,029,141, being a decrease of 


$273,062 over the corresponding week of 
1924 


The gross earnings of the Canadian Na- 
, 


tional Railways from Jan. 1 to June 
1925, have been $91,368,222, being a de 


crease of $8,118,472, as compared with the 
corresponding period of 192 4 
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A VALUABLE EXPERIENCE 


19 West 44th St. 





THE SECRET OF PROFITS IS IN PROPER CO-ORDINATION OF THE 
FUNCTIONS OF THE BUSINESS, CLEARLY DEFINED DUTIES ELIMINATE CON 
FUSION AND PRODUCE GREATER PROFITS. THE OUTSIDE CONSULTANT BRINGS 
and VIEWPOINT ON ORGANIZATION PROBLEMS 


I WOULD BE GLAD TO DISCUSS YOUR PROBLEMS WITH YOU 


J. P. JORDAN 


VARIOUS 


New York City 
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OPEN MARKET—CANADIAN SECURITIES 














CANADIAN MUNICIPAL—BONDS—Continued 





CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BONDS—Continued 
EXTERNAL ISSUES Key Bid. Offered. Key Bid Otteres 
Key Bid. Offered Mz oba 54s, 1942 105) 107 il Montreal (Maisonneuve) 54s, 1936 103% 105 
i Dominion of Canada 4s, 1925 100 100% | an mete 5s, 1944... 100% 102” il Montreal 5s, 1943 100% 101% 
il Dominion of Canada 4s, 1926 99% 100 il Manitoba Gm, 2986.....0..ccccccccccdess 111% 113% | 1! Montreal 5s, 1954 101 10214 
it Dominion of Canada 5s, 1926 100% 101 il New Brunswick 4%s, 1925............. 00° «100% | 1! Montreal 5s, 1963 101% 10% 
i Dominion of Canada 5%s, 1920 102% 103% | 45 New Brunswick 68s, 1928.... 103-104 11 Ottawa 5s, 1945 100% 102 
iu Dominion of Canada 5s, 1931 102% 102% il New Brunswick 5%s, 1929.............. 102 103% 11 Ottawa 6s, 1945. 111% 11% 
7 Dominion of Canada 5s, 1937 10414 104% il New Brunswick 6s, 1931............... 10414 106% 11 Quebec 5s, 1927.. , 1 W.O 
i Dominion of Canada 5s, 1952 103% 104 i New Brunswick 4%s, 1935...... 99 99% | Il Toronto 448, 1925 99% 100.1 
; i New. Brunswick 5i%s, 1939 104% 106%, | 2 Toronto 5s, 1935 ++ 100% 101% 
INTERNAL ISSUES rT Newfoundland 6%s, 1928............... 104-105 i Toronto 6s, 1940 . seeseesse TIO 112 
Key Bid. Offered, 11 Newfoundland 64s, 1936 107% 109% | !! Toronto Harbor Commission 44s, 1953. 94 = 
ii Dominion of Canada 544s, 1927 102% 103 it Newfoundland 5s, 1939............... 10112 102% 1 Winnipeg v6, 1926. . 100%, 101% 
it Dominion of Canada 5s, 1928 100% 101% | 11 Newfoundland 5is, 1942............... 101% 102% | !! Winnipeg 63, 1946 M2 113% 
he Dominion of Canada 5%%s, 1932 103% 104 11 Newfoundland 5s, 1943..............- 2 103 
Jominion of Canada as, 1933 106%, 106% il DEG GO GN, Biv c ceccccccctscges 100 10044 AN D— ~ 
a Dominion of Canada 5, 1934 1041, 104%, 11 Nova Scotia Phi I er yore 103 104 CANADI RAILROA BONDS 
il Dominion of Canada 54s, 1937 109% 109% | 11 Nova Scotia 6s, 1930...............+.-- 104% 106 Key Bid. Offered 
i" Dominion of Canada 5s, 71943 102%, 102% il Se ee. oc vcccsdccseneenus 107 108% 11 Can. Nor. Ry. (Man.) 4s, 1930... 95%, 96% 
1 Dominion of Canada 4%4s, 1944 6% O74 il CE IS oo xs denaceunandetedann 99% 100 11 Can. Nor. Ry. (Can.) 444s, 1935. 96% 97% 
i Ontario 6s, a. IR SRR RE: 1s 103 108% = <. al a (cs an. ) oa a. ' 116% 117 
i" Ontario 6s, 1 SS a eS - 1 04% San. Nor. Ry. an.) 8, 6. od 118 118% 
CANADIAN PROVINCIAL—BONDS il I ED, cancaséunncaesenaees 102 4 il Can. Nor. a, (Can.) 4s, 1927.... vee’ ae 991, 
Key Bid. Offered. il Ce TD... scp ccccaweedeamedcnas 104 1 il Can. Nat. Ry. (Can.) 4%s, 1930... 98% 99% 
i Alberta 5s, 1926 100% 100% | 11 EN GT OO 6 occa dadevcicccedch en 102. 103 ll Can. Nor. (Can.) 4%, 1954 ese - 9% % 
i" Alberta Sis, 1927 101% 101% | 11 es aoa oanunne 111% 112% | ll Canadian Pacific Ry. 5s, 1034 énccee 99%, 
‘1 Alberta 5i4s, 1928 101% 103 jl Cn nica ce sndvedacdunetne 102: 10344 il Canadian Pacific Ry. 444s, 1944........ 93 94 
iu Alberta 6s, 1930... 104% 105% | NG I i nncseccsnasoonacenacte 1 1 il Ed., Dun. & B. C. Ry (Alb.) 4%, 1944. 93 93% 
i Alberta 54s, 1933 103 104% | a1 GN GIO, Be occ cccnccvccccaccsagde 11 Grand Trunk Ry. (Alb.) 4s, 1939. 88% 89% 
it Alberta 5s, 1939.. 100% 101% rT Saskatchewan 5s, 1925............ 100 = 100% 11 Grand Trunk Ry. (Sask.) 4s, 1939. 89 90 
tt Alberta 54s, 1947 06 107% | 11 Saskatchewan 4%s, 1926............... 100 §=6100% | 11 Grand Trunk Ry. (Can.) 6s, 1936.... 107% 108% 
il Alberta 5s, 1948 100% 102 il Saskatchewan 6s, 1927...............-- 102% 103% | wrand Trunk Ry. (Can.) 7s, 1940...... 116% 117%, 
il Alberta 5%s, 1952 106% 10814 11 Saskatchewan 5s, 1932................- 100% 101% 11 Grand Trunk Ry. (Can.) 3s, 1962.. 684, 60% 
a) British Columbia 4%s, 1925 100 100% 11 Saskatchewan 6s, 1938...............+. 108 110 11 Grand Trunk Ry. (Can.) 4s, 1962... 8 85% 
it British Columbia 6s, 1926 101 101% 11 Saskatchewan 5s, 1942................. 1 101% 11 Great Nor. Ry. 4s, 1934.... RS S91 
as British Columbia te. 1926 100 100% | 11 Saskatchewan 5l4s, 1946............... oot ' 
ritish Columbia bs. 27 99% 100% MISCELLANEOUS—BONDS 
i British Columbia 5s, 1939 100) 101 
i British Columbia 6s, 1941 10 111% CANADIAN MUNICIPAL—BONDS ow BIG. Offered. 
mM British Columbia 5s, 1949 100% 102 Key Bid. Offered. 11 Bell Tel. of Canada 5s, 1955....... 99% 100 
i Manitoba 6s, 1925..... 100 1 11 Greater Winnipeg Water Dist. 5s, 1929. 99% 100 11 Canadian Con. Rubber 6s, 1946.... 99° «101 
it Manitoba 44s, 1926 100 106 11 Greater Winnipeg Water Dist. 6s, 1930. 103% 105 11 Duke-Price Power Co. 6s, 1949....... 101% 103 
3) Manitoba 6s, 1928... 103 104 11 Greater Winnipeg Water Dist. 5s, 1952. 100 101 11 Rio de Jan. T., L. & P. Co. 5s, 1935 8714 89% 
il Manitoba 6s, 1930. 104% 105% 11 Montreal (Maisonneuve) 5%s, 1930..... 102 103% il Sao Paulo Tram. 5s, 1929. ere wef 
24—Me@€ann & Co., 50 Broad St., N. ¥. 36—Tucker, Anthony & Co., 60 B’way, N. ¥ 


Key and Index to Open 
Security Market 


i—Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970 

2K. W. French & Co., 210 No. Amer. Bldg... 
Phila. Phone Walnut 6844. See Page 812 

3%—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 810. 

i—Jerome BK. Sullivan & Co., 42 B’way, N. Y. 





Phone Hanover 0600. See Page 810 
i—Tebey & Kirk, 25 Broad St., N. Y. 

Phone Broad 5160. See Page 812. 
6--Henry L. Doherty & Co., 60 Wall St., N. Y. 

Phone Hanover 1600. See Page 812 
7—Farr & Co., 90 Wall St., N.Y. 

Phone John 642s 
%—John J. O'Kane Jr. & Co., 42 Bway, N.Y. 

Phone Hanover 6320. 


, 61 Broadway, N .Y. 
2140. See Page 812 
Phila. 


#—Biyth, Witter & Co. 
Phone Whitehall 


10—Stroud & Co., 1429 Walnut Street, 
Phone Canal 1060, 


11—Dillon, Read & Co., 28 Nassau St., N. Y. 
Phone John 3000. 

i2—Minton & Wolff, 30 Broad St., N. Y¥. 
Phone Broad 4377 See Page 812. 

so~iSesten Lachenbruch & Co., 42 B'way, 

Phone Hanover 5600. 

14—C Rh & Miller, 52 Broadway, yw. F. 
Phone Hanover 0523 

15—Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 813. 

16—American Founders Trust, 50 
N. 


Y. Phone John 0606. 
i7—J. S. Bache & Co., 42 Broadway, N. Y. 
Phone Hanover 4600 


18—Bonner, Brooks & Co., 1 Wall Street, N.Y. 
Phone Hanover 5620. 

19—John Nickerson & Co., 61 
Phone Bowling Green 6490 

20—Steelman & Berkins, 20 Broad St., N. ¥ 
Phone Hanover 7500. 

21—Gude, Winmill & Co., 11 Wall St., N. ¥ 
Phone Hanover 7520. 

23—Abraham & Co., 120 Broadway, N. Y¥ 
Phone Rector 7200 


Pine St., 


B’way, N. Y. 


Phone Broad 1527. 

25—May & Co., 15 Broad St., N. ¥. 
Phone Hanover 1709. 

26—Baker, Kellogg & é 0.,Inc., 120 B’way, N.Y. 
Phone Rector 4 

27—Chariles Head & Co., 52 Broadway, N. Y. 
Phone Rector 9450. 

28—McCown & Co., Franklin Trust Bidg., 
Phila., Pa. Phone Rittenhouse 7700. 

Rector 8823 (N. Y.) 

Lester Horn & Co., 60 Broadway, 

Phone Hanover 6973. 

30—Morgan, Livermore & Co., 71 B' way, 
Phone Bowling Green 7460. 

81—Seybolt & Seyboit, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736. 

32—J. E. Wilson & Co., 71 Broadway, N. Y. 
Phone Bowling Green 0660 

83—Booth, Snyder & Co., 32 Broadway, N. Y. 
Phone Hanover 2560 

34—Stevenson, Brien & Co., Inc., 50 E. 42nd 

. N. ¥. Phone Murray Hill 8088. 


29—C. N. ¥. 


N.Y. 





35—Thomson, Fenn & Co., 56 Pearl St., 
Hartford, Conn. Phone 2-4141 


Phone Rector 8301. 
37—Newman, Pollack & Co., Ine. 
Y. Phone Cortlandt 0183 
M. Kidder & Co., 5 Nassau St., N. ¥ 
Phone Rector 2780. 
40—Allen, Cravin & Co., 
Phone Hanover 3850 
41—Block & Co., 20 Broad St., N. % 


165 B'way. 
38—A. 


20 Broad St., N. 


Phone Hanover 2495. 
42—Elkins, Morrix & Co., Land Title Bidg.. 
Phila., Pa. Phone Hanover 6709 


Y.), Rittenhouse 4900 (Phila.) 

Dickson & Co., 40 Exchange P1., 

’.. Phone Broad 3246 

44—Harvey Fisk & Sons, 120 Broadwa) 
Phone Rector 8080. See Page 25 

45—L. F. Rothschild & Co., 120 B’way, N. ¥ 
Phone Rector 4644 

46—Harris, Ayres & Co., 
Phone Rector 4140. 

47—Gardner & Co., 20 Broad 
Phone Hanover (740. 


(N. 
43—R. 8. 
N. 


100 Broadway, N. ¥ 


Street, N. ¥ 





W. O. Signifies Want Offe 
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100,000 Shares 


Hunt Brothers Packing Company 


(A DELAWARE CORPORATION ) 


Class “A” Stock 


(Participating and Preference ) 

















Has Priority over Class “B” Stock as to assets and dividends. Cumulative as to dividends and Non-Callable. 
Shares are fully paid and non-assessable. Dividends not subject to Normal Federal Income Tax 
TRANSFER AGENTS REGISTRARS 
The Chase National Bank of the City of New York The Equitable Trust Company of N« 
Wells Fargo Bank & Union Trust Co. of San Francisco The Anglo & London Paris National Ban! 
Class “A” Stock is entitled Mr. G. H. Bradt, President of the Corporation, summarizes from his letter to u 
to cash dividends of $2.00 the following information: 
per share per annum be- ; = ’ 
fore any dividend shall be Hunt Brothers Packing Company, a Delaware Corporation, was it 
- «a pS a April, 1925, to acquire and operate all of the plants, properties ar 
“B” Stoc ter. dividends Brothers Packi ; , : - F 
cqeeaes tai aas dae e cking Company, a California Corporation. 
per annum shall have been . P e 
paid on Class “B” in any Capitalization: 
year, both classes of stock Authorized Presently to be Ou 
mr ne a, in -_ ae. ae 500,000 shares 100,000 share 
in aur seer. "ae “uae ig Class “B” ......500,000 shares 60,000 sha 
Preferred as to assets in The Company has no funded debt 
the event of liquidation up 
to $30.00 per share. Business; The business was organized in 1896 to engage 
——————_ fruits and vegetables, and has grown to be the third 
tution of its kind on the Pacific Coast. The Company owns nin¢ 
advantageously located in the States of California, Oregon and Wa 
a combined annual packing capacity of 1,500,000 cases. These plant 
——- of fruits and berries, and certain vegetables. The Company als: le 
Orchards, near Stockton, California, comprising 334 acres of peact 
plums in bearing. 
Earnings: The net earnings, as certified by Haskins & S 
Sethe Sf Seam Chickering & See effect to this financing, for the past three years 
Gregory of San Francisco, and sub- 
ject to their approval Net Earnings Ne 
a cat : After D 
di: d fi en ore Depreciation vailable fo 
prepared by Haskins & Sells, Cer- Year ending Dec. 31, 1924... . $509,648.82 $405,171.7 
tifed Public Accountants. Year ending Dec. 31, 1923.... 324,435.89 215,001.4 
Year ending Dec. 31, 1922.... 386,164.81 279,260.4 
The average net earnings for five years prior to 1923 were $398,267 
after taxes and before depreciation, exclusive of the year 1920, wh« flati 
period caused a heavy inventory shrinkage and showed a loss of $ é 
average net earnings on the same basis for the past three years 19.84 
Dividends: As the earnings of the Corporation are at a 
distribution to the Class “A” shares, the Dire 
We offer this Class “A” Stock clared their intention to inaugurate dividends payable quarter! 
if, as and when issued and of February, May, August and November, on the Class “A” St 
accepted by us and subject to rate of $2.00 per share. Dividends on the Class “A” shares in é 
approval of counsel and to ing will accrue from June 1, 1925. 
prior sale 
Balance Sheet: The preliminary balance sheet as of Febri : 125 
shows the book value of the Class “A” as $ e1 
tificate of sound value of plants and property given by the Amer isa 
Company as of April 3, 1925, was $2,914,660.36, which is approxi: x 
ate in excess of the book value. Using this latter figure, the book valu 
is $41 per share, of which over $10.77 per share are net quic! 
in the balance sheet the current assets were $1;124,361.46 and es 
$47,556.40 
Price Purpose: The proceeds from the sale of this stock will be use e all 
———— of the plants, property and assets of Hunt Brothe: Con 
any of California, to provide ample workin ital and for other ur- 
$26 per share || 2" P _— . 


to yield 7.70% 








The management of the company is under the direction of men who have k 
and successful experience in the fruit packing industry. The company is he 
G. H. Bradt, President, E. B. Deming and James Madison, Vice-Presiden 
W. St. B. Eustis in charge of operation of plants, 0. R. West, Treasurer, an 
Lovegren, Sales Manager. 


It is the intention of the Corporation to make application to list this st 
both the New York Curb and San Francisco Stock and Bond Exchange 


All information given herein is from official sources, or from sources which we regard as reliable; but in 1 
are the statements herein contained to be regarded as cepresentations of the undersigned, nor do we guarantee ther 


HUNTER, DULIN & Co. PYNCHON & Co. 
CHARLES D. ROBBINS « Co. 
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Central --Last Week.- -Year to Date.*+-———_, | - oe ast Week.-—_—— r———- Year to Date.*- 
Reserve Cities 1925. 1924. 1925 1924. } Other cities: 1925. ; ql 1924. 1925. 1924. 
- e : io | Baltimore ..... Ccccccecccccceccece $110, 706,26 5 92,757,020  $2,506,989,667  $2,300,419,284 
New York .... -$5,024,852,292 — $4,652,293,6 5,622,046 $110,063,112,022 | Buffalo ..........0.ceeeeeeecenes y $4,538,558 ie 201, 686, 300 1,046, 893,643 
Chicago 703,401,133 612,341,2 108,798 = 14, 331,300,362 | Cincinnati ..........--20--eeeeees f 61,052,849 1,679,861,000 1,537,503, 122 
es MND cccccsese 142,800,000 138, 182,78! 51, 100,000 3,297,232,622 | Columbus, Ohio ................-- 16, 705,900 15,835,800 353, 756,300 331,892,100 
= a eee aad arog - ae ae ca DEED Seeéescncsncctescadcevees a — =—sé—Os whens et = =——~—OsC et Rees 
Total (3) C. R. cities..........35,871,053,425 — $5,402,817,669 $152 238,531,544 $127,691, 645,006 | no kécarenceade 17,949,000 20,018,000 405,615, 000 $55,958,000 
Increase eeetesncoens 8.7% 19.2% yr “SR PRERr EES 157,895,000 137,347,000 3,586,366,000 3,447, 488, 000 
a * EE ee 39,370,801 32,271,800 816,571,288 734,481,122 
Other Federal Reserve Cities I ee aE a oa 41,046,166 30,300,806 947,852, 995 881,133,183 oF 
Boston .. $354, 000,000 $322,000,000 $10,162,000,000  $9,614,000,000 | New Orleans ...........--+++++++ 54, 349, 446 45, 484, 65% 1,402, 708, 1 1,353, 140,256 4 
. A a anaes 9 o 759 a 43,910,603 38, 522, 760 1,010,960, 54 23,447 
Cleveland .......... 117,361,113 103,948, 347 2,661,417,653 2,489, 752,934 ; 162,639,547 : 4,033,204, 197 3 
Dallas ...... = 41, 408, 185 3 832,412 1,099, 848, 180 912,409,134 | Pittsburgh COSSeOEsooeeeeseoesoeoe Deep IP, EE 7 ‘ 0, O, Bach, Cat be 
- . > 2 " 2°103 125 6: 9  . Fh ae nArres 14,108,000 327,583,000 285,437,900 4 
ees Gee. TES... cacsaceaces . 893,102 20,981,299 3,103, 125,630 2,804,511,569 | oc 72,267 7 
ore a4 a ¢ > @ es ‘ ee ME did eedavebsvedescdeesédne $1,472, 267 > 727, 898, 693 749,847,431 
a nen eee ‘ 75, 178,444 ry 586,918 1,898, 192,641 1,511,428,877 | -- = arr oan ; —~ va 
a. a e’4K9 7 | I i ie at a 43, 385,704 43,707,969 960,896,052 726,566 
Philadelphia 539,000,000 500,000,000 13,157,000, 000 11, 471,000,000 Washi 28° 963.173 26 352 370 616,603, 485 "R58, 399 
eae epbamiessapnatin ants 49,918, 000 51,668,000 1,244, 547,000 1,226,971,000 | ashington ........ Cotes ecceveses an non En soe - ot 
San Francisco anes 168, 800,000 159,000,000 4,149,500,000 3, 782,400,000 | a 2 rere Te $888, 150, 675 $795,144,356 $20,578,552,763 $19,199,831,281 
oars POD bnSsecencencésconsdcsece 7.2% 
Total & cities. $1,504,558,844 $1,423,016,976 $37,455,631,104 $33,812,473,514 | tTotal 26 cities......... . $8,263, 762, On $7,620,979,001 $210,273,015,711 $180,703,949,801 
Increase ae a sa 5. 7% 10.8% PEMCTORRS co cccccccscccccsccccssece 16.4% 
Total 11 cities. $7.375,612,269 $6,825,834,645 $189,694,462,948 $161,504,118,520 | | +Denver omitted in computing totals oma percentages, as corresponding figures for pre- 
nn. - 1% 75 vious year are not available. 
CBBC ceeeeeeneeseaereerreeees ° : Entire country, estimated from complete returns repre senting 92.3 per cent. of the total: 
*The summations “Year to Date’ include clearings for weeks ended Jan. 3, 1925, and Jan. 1925 Py. C. 1924. 
5, 1924. Although in each instance clearings for a few days of the previous year are in- | Last Week .......... ccc cece cece cece ee eereeeceeeeeeees 8,953, 1: 55,000 + 8.4 $8,256,748, 000 
cluded, such a procedure makes possible a comparison of totals by weeks between the two EL 60.060 é eee ene hedeneens OENERRESE CERRO 11: 256,950,000 +21.2 9, 289, 266,000 
years. EN 155d ivade es anuhen eh eescnsneeneeuslat ame 227,814,700,000 +16.4 195,778, 900,000 
Actual Condition Statement of the Federal Reserve Banks June 10 
COMPARATIVE STATEMENT OF CONDITIONS AT CLOSE OF BUSINESS JUNE 10. 
Dist. 1, Dist. 2, Dist. 3, Dist. Dist. 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9, Dist. 10, Dist. 11, Dist. 12, 
Boston. New York. Philadelphia. Clev ~ a Richmond. Atlanta. Chicago. St. Louis. Minneapolis. Kansas City. Dallas. S. Francisco. 
Total gold reserve $268, 165,000 $912,917, 000 $223,158, 000 $304, 652,000 $81,606,000 $138,927,000  $359,969,000 $44,184,000 $76,110,000 $94,213,000 $50,343,000 $266,855, 000 
Total bills discounted. 31,506,000 123,682,000 Paar ane 43,967,000 46,185,000 19,834,000 47,289,000 17,94 4,968,000 7,164,000 5,920,000 32,856,000 
Total U. S. Govt. sec. 4,480,000 70, 198,000 17,941,000 27,911,000 6,323,000 17,028, 000 42,923,000 17,541,000 36,592,000 33,228,000 $9,896,000 
F. R. notes in cire'n 194,620,000 $27,287,000 15€,249,000 206,938,000 70,814, 000 136,702,000 157,884,000 62,271,000 63,136,000 39,988,000 198,645,000 
Due members’ res. ac’t. 138,723 830,593, 000 127,913,000 175,091, 000 64, 768,000 70,003,000 316,469,000 ¥ 53,395,000 86, 656,000 57,746,000 158,813,000 
Ratio, &c¢ 83.1% SO.3% 80.6% 80.29, 61.8% 73.6% 78.6% 50.9% 66.2% 65.09, HO.3% 74.7 4 
Consolidated resources and liabilities of the twelve Federal Reserve Banks compare as follows: PRINCIPAL RESOURCES AND LIABILITIES IN LEADING CITIES. 
RESOURCES— June 10, 1925. June 3, 1925. June 11, 1924. N York. Chi 
Gold with Federal Reserve agents , ; $1,516,627,000 $1,504,694,000 $2,091,061,000 e na or a C1 lcago.— " | 
Gold redemption fund with United States Treasury 65,861,000 32,312,000 37,532,000 : June 3, 1925. May 27, 1925. June 3, 1925. May 27, 1925. 
as — vik sienihessindiadidiamatni Number of reporting banks.... 63 65 $t} 45 
Gold held exclusively against Federal Reserve notes. $1,582, “488, 000 “$1, 56 7,006,000 $2,128,593,000 Loans and discounts, gross: 
Gold settlement fund with Federal Reserve Board 537,899,000 657,496,000 601, 165,000 Secured by U. S. Govt. obligations... $60,033, 000 $60,890,000 $19,910,000 $20,253,000 
Gold and gold certificates held by banks 600, 706, 000 593, 638,000 424,690,000 Secured by stocks and bonds....... 1,978,235,000 — 1,955,583,000 583,455,000 569,954, 000 | 
LS AS SSeS All other loans an iscounts.......... 2,208,378,000 2,203,185, 001 585, 9 i856 } 
Total gold reserves $2,821, 093,000 "$2,818, 140,000 $3,154, 448,000 ‘ one Cue oe — oe _— ne 
Reserves other than gold 144, 159,000 139, 397,000 105,047,000 Tota! loans and discounts.... $4,246,646,000 $4,219,658,000 $1,289,349,000 $1,275, 807,000 
Total reserves $2,165, 252, 000 $2,957,537,000 $3,259,495,000 anes Gee “ ( 
« "e. we > « x are 2° 7 922 
Diicisneetaiud:. ‘dsiale 54..963,000 $8,557,000 35,944,000 jnite States pre WOT DOMES... ci ccce 29,095,000 29,127,000 1,933,000 1,933,000 
Bille discounted United States Liberty bonds........... 515,883, 000 494,660,000 84,377,000 84,191,040) 
Secured by United States Government obligations 222, 808,000 207, 758,000 131,268,000 a ae Freasury bonds. . sg ny 16% renengehi 27, 895, 000 26,384,000) 
Other bills discounted 194, 326,000 204,584, 000 244,724,000 _ re oe ates Treasury notes a agtiga 191,965,000 183,902,000 0,086,000 60,018,000 
te e ‘ endete heat United States Treasury certificates. ... 61,081,000 34,091,000 1, S48, 000 2,171,000 
Total bills discounted $417. 134, 000 $412,.342,000 $375,992 ,000 Other bonds, stocks and securities.... 855,517,000 846,361,000 204,889,000 196,454,000 
Rills bought in open market 274,952,000 284,954,000 $4,381,000 Total investments................ ~ $1,815, 191,000 $1,770,485, 000 $380,975,000 $371, 145,000 
Tnitedt States Government securities Total loans and investments....... $6,061,837,000 $5,990,143,000 $1,670,324,000 $1,646,955,000 
Bonds $3,900,000 84,338,000 22,190,000 Reserve balances with F. R. Banks... 689,541,000 698, 306,000 155,509,000 153,674,000 
Treasury notes , 254,030,000 248,200,000 334,024,000 RY ee SE nh deh ddd downdecenee 61,826,000 66,097,000 24,001,000 23,768,000 
Certificates of indebtedness 21, 918,000 21,567,000 @4, 401,000 Net demand deposits.................. 5,070,105,000  4,986,571,000 1,160,648, 000 1,134,008, 0007 
Total United States Government securities $359,848,000  $354,105,000 — $422,905,000 ID GOIN. oon sok acdsrcccievesseess 822,917,000 846,184,000 $77,963,000 $84,541,000 
Foreign loans on gold 10,500,000 10,500, 000 : ; Government deposits. seeeeeeee 24,114,000 24,114,000 10,772,000 10,618,000 
All other earning assets 2,250,000 2, 250,000 1,301,000 Bills payable and redis. with ie 
—_—_— —__— — -—_—-——— Ranks: 
Total earning assets $1,064,684,000 $1,064, 151,000 $844,579,000 Secured by U. S. Govt. obligations. 50,175,000 48,325,000 2,415,000 4,455,000 
618, 656,000 683,820,000 4,457,000 EE 64 Kedneedsadhdeenedansdene racic 18,461,000 22,903,000 280,000) 990, 000 


Unecollected items 




















$2,695, 000 


$5,445,000 









































—_ premises 59,976,000 po pyre 57 ~ aye Total borrowings from F. R. Banks. $68, 636,000. $71,228,000 
All other resources 23,949,000 23,518,000 27,773, . 
Rs i i a ne All Reporting Member 
Total resources $4, 787,480,000 $4,837,457,000 $4,818,522,000 Banks. 
LIABILITIES— June 3, 1925 May 27, 1925 
Federal Reserve notes in actual circulation $1,659, 673,000 $1,674,686,000  $1,870,518,000 BPUOe GE GOOTIIN WR si 5.055000 ccc ccicssccdcecceas 734 730 
Deposits Loans and discounts, gross: 
Member bank—reserve account 2,156,090,000  2,146,921,000 — 2,031,905,000 Secured by United States Government obligations...... $175,776,000 $178, 163,000 
Government $4,404,000 39,032,000 435,172,000 nn ns es caccnademaeakas came ance $.965,001,000  *4,894,846,000 
Other deposits . 25,112,000 36, 192,000 19,802,000 Al other beame and: GIssewets. .......ccccccccccccccccceses &, 039,395, 000 8,054 ,921,000 
. ates Een f ee ae Total loans and Giscounts. ........ccccccccccccccces $13, 180,172,000 #813, 107,930,000 
Total deposits $2,225, 606,000 $2,222.145,000 $2,086,879,000 Investments: 
Deferred availability items 504,517,000 93, 749,000 513,620,000 ee Se i ciccccckaeaeensesesenasews 218,740,000 218,674,000 
Capital patd in 115,527,000 9,000 111,442,000 Te Bete TOPO WORE oc onc ckcccccccvccscncecescs 1,366, 190,000 1,352,.943,000 
Surplus ‘ 217,837,000 217,837,000 220,915,000 United States Treasury bonds...........0.....--eeeeeee- $45,574,000 $49.741,000 
All other liabilities 14,320,000 13,501,000 5,148,000 CREO TORRES TUGRGT BOG. occ ccccccccccnccccsces $32,574,000 $245,327,000 
— = a United States Treasury certificates............... 13,103,000 106, 162,000 
Total liabilities . $4,787,480,000 $4,837,457,000 $4,818,522,000 Other bonds, stocks and securities.................... 2, 927,063,000 2,931,498,000 
Ratio of total reserves te de neait and Fe deral Res serve = Gon & ve m BAR 
note liabilities combined ; 7.3% 75.9% 82.4% Total investments. .......cccccccscccccccccrccccers $5,503,244,000 — $5,485,345,000 
é 7 ; S68: ; #18,5038, 275 
Contingent liability on bills purchased for foreign was Teane ene nanny pone tee pd aad pornymeeced ryan ‘i apie 
correspondents $34,034,000 $35,069,000 39,028,000 | Reserve balances with Federal Reserve Banks...... . 1,611,039, 000 1, HOS, 346, C1) 
Ce ee Wb cnderouccceccscdses sake meal saat esis 277.619, 000 284,087,000 
PUGS CNG GOONS, cc ccccccescccccccsdsocciosscoece 12,791,315,000 = 12,644, 776,000 
FOREIGN BANKSTATEMENTS FAILURES (DUN’S) EE EEE TOPE CC IT. POET E COTE OTERO TE 5,153,317,000 5, 169,061,000 
: Nove > f »¢ 139, G67, 0 
The following changes were noted in the a eee — nt pw CSObenees seh seecccecesecceres 138,296,000 1, 667,000 
weekly statements of the Bank of England ME igre ER ills paya le and redis. with F. R. Banks: : 
‘ be > tr. : : : Secured by United States Government obligations... 123,918,000 129,303,000 
mad the Bank of France Over Over 75 
v4 BN POT OPE CTT CCT TOOT TET COTE CCT Te Tee 11,695, 000 SS, 77765, (Hd 
BANK OF BNGLAND Tot. $5,000. Tot. $5,000. - : 
; K 4 4 146 om Total borrowings from Federal Reserve Banks... $214, 613,000 $215, 059,000 
Gold coin and bullion... increased HOS, V2 sunt we ; . *Revised figures 
Reserve in banking de South SD 8 108 a1 ‘ ae 
partment, gold ang West 07 a9 109 #2 
notes. increased 1,403,000 ae : os ne . 
Notes in circulation lecreased 405,000 | Pacific G4 Ss sf 24 CALL AND TIME LOANS AND COMMERCIAL PAPER RATES 
Notes in reserve. increased 1,378,000 ° 99Or 9 922 Call Time Loans Com. Dis 
laans on Govt. secur lecreased 3,120,000 Total = oe = — Loans. 60-90 Days. 6 Mos i-t)} Mos. 
Loans on other secur decreased 2,600,000 Canada , 31 19 28 19 Last week . aS e oe Se Da + @3% $ @3%, $ @3%, 14,04 
Public deposits decreased 2,650,000 ——Week Ended—— | Previous week ..... SEPERATE oral ods me! 414@3%, $ @3% 4 a3%, 14,@4 
Other deposits decreased 1,682, 000 , no Year to date 5 @2 $1403 143% 103% 
: ~ 2°96 ; Se EO ie ke ctuccdsccceses stan aaue scaled 2 o 2 ; 
Ry ‘ i 4 1924 1923 June 13,'23. June 15,'22 Same week 1924.............. ia betesenceaqaxane 24@2 3%@3 4 a@3% 1@4 
tutio of reserve 23.72 146.38 19.38 Over Over are ey acd 5 @4% 5 Mhah i 
stimmnnmeies Tot. $5,000. Tot. $5,000. 
BANK OF FRANCE. Kast 121 63-130 77 BAR GOLD AND SILVER H 
Francs. South 73 3s 115 65 
Giuld in hand inoreased 30,000 | ee — nn «= Bar Gold Bar Silver Bar Silver 
Silver in hand... increased 56,000 est cor * = ne in London in kaeden. in N. Y. 
Notes in circulation decreased 260, NAN, 000 Pacific t2 13 57 30 Last week . ...S4s 114d 31%d@31%, bXIACAUSIAC 
Treasury deposits decreased 23, 244 ‘ oes Previous week Le re ..84s 114d 3143d@ ait OSL. COENAC 
General deposits ., decreased 15 Total 199 174 407 231 Year to date..... nied dicida nape . 87s 09d@S&4s lid 32%d@31 fed HPCMUEKK 
Bills discounted decrensed 1, oy Mi. 000 ota ews . . one errr 95s 09A@9Is OSA oa aa Baits ( AAMBQ¢ 
od 22 61 30 Same week 1923............. . 89s 05d@89s 04d 31} CCAir 





Advances was increased = 118, 498,000 Canada 
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loadings Per 
Week end \i 
Week ¢ M 
Week ende \ 
Week end M 


a ae 
ek ¢ 


Revenue car 
All commodities .... 
Grain and grain produc ts 
Coal and coke 
Forest products 
Manufactured products 
All commodities 
Grain and grain products. 
Coal and coke 
Forest products . 
Manufactured products 
Freight car surplus 
Per cent. of freight cars serviceabl 
Per cent. of locomotives serviceabl 
Gross revenue , 
expenses 
Taxes 
Rate of 
ment Y 
Eastern District pinalare'ee Ye 
Southern District terry “= ut 
Y 


< 
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bd tas Ns it at th at 


return On property invest 


. 174,458 
172.435 Western District 


United States as a whole 






























































Year to date—2Z1S.270 
iaais iieiareiel SUMMARY OF IDLE CARS Al 
92 4 6 AMERICAN RAILWAY AS 
1924 190.0°7 DN Cn ddnkn bcs epbuaee 6s kesten heme 295.307 \ 
ME SS Rae eae Pe reas aps SR Cos te ay eee ee 287.080 May 30 a a 
ae EAP POA ED (oe IE a Cnn coda en ety oreo cea sdasee 261.796 Car loadings........-- 920,514 56,2000 
192 RG BE ae NRE: SNe RRO, Ae ae 175.720 "onl eas Ma 
1920 EE ~ SOROS Yk, 5hSes wo oe: 139.980 Idle cars.............. dtl, spy 
ITEMS COMPOSING THE INDEX GROSS RAILROA D I 
- Fourth week in May, Iti roads $2 
Last. Prev. Range for 1925... —Same Week— Third week in May, 16 roads 
Week. Week. High. Low. “1924. 1923. Second week in May, 14 roads 1 
Hogs, medium to heavy..........$12.15 $12.1375 $14.0125 $7.1875 $6.75 First week in May, 13 roads. 1,7 
Steers, good to choice............ 10.80 10.50 10.075 10.15 Fourth week in April, 13 roads 2 
Beef, salt, per 200 pounds........19.50 19.50 16.50 15.00 Month of February, 176 roads 45 ¥ 
Pork, salt, per 200 pounds..... 39.00 38.00 26.50 25.75 From Jan. 1, 176 roads aa 1,939 
Flour, Spring patents.............10.725 7.6 — 
poy mb ng straights..... 9.75 5 — 
zard, Middle West, pound. - i a 
Bacon, clear sides, pound. WHOLESALE COMMODI 
Oats, No. 2 and No. 3. 
Potatoes, white, per bushel Commodit 
Beef, fresh, per pound ae ’ : 2 a 
Mutton, dressed, per pound Adirondack spruce, 2x4 
Sheep, wethers, 100 pounds —es (Asiatic), N. ¥ 
Sugar, per pound..... eit eae ied 
Codfish, Georges, per pound Cast iron, Chicago...... *e 
, . Coal, an., stove. Co..... i I 
Rye flour ...---..-....-. Coal. bit., f. 0. b. mine, Pitts., No. &..T 
Cornmeal, per 100 pounds. Coke furn : spot. 4 ij 
Rice, extra fancy, per pound OS125 Couper, électro .. 
Beans, medium, per bushel. . 3.850 pn + eh ge 
Apples, extra, per pound.... 1225 ng oH a. 
Prunes, 60-70s, per pound..... TOO Gasoline, bbl. ‘ 
Butter, creamery, pound. 4300 Hay, No. 1 i ; f 
Butter, dairy, pound......... 41N75 Fides. nat. atrs.... Lt 
~ : : 451) Ss, nat. strs. 
Cheese, State, whole milk, pound <u Iron, basic pig, E. Pa 
Coffee, Rio, No. 7....... ose — Iron, Bess., Pitts. 
Kerosene, tanks 
Lead, N. ¥... 
Leather, Union 
a Pa] > > .e 
ALIEN MIGRATION Lemons, Cal 
Linseed oil 
Io . pe 
March February January. December November. iy ee es 
Non- Non- Non- Non Non- Printcloths, 39-inch, GS-72s ¥ , 
Immi- Immi- Immi Immi- Immi- Immi- Immi Immi- Immi- Immi- 3. 
grants. grants, grants. grants. grants. grants. grants. grants. grants. grants. Printecloths, 38%-ineh. 64-60s y 
Inbound 26,619 12,997 20,913 9,915 20,952 S,SSO 28,098 9,612 29,345 12,386 oy j 
- . r Rubber, Pl., Ist Latex, spots 
5 Non ; Non - Non- AME Non “ Non- Rubber, rib smoked sheets, spots 
a ek eee ee fae, ar. tots 
Srants. Grants. §rants. gre ~ © no . es. os. oo Silk, Sinshiu, No. 1, ¥ ham: Lk 
Outbound ...... 4,993 6,759 4,087 6,127 6,183 7,873 14,288 10,895 8,605 9,645 alien, Gt. Kaun a 
Gain or loss... .+21,626 446,238 +16,826 +3,788 +14,769 +1,007 +3,810 —1,283 +20,740 +2,741  qieteamiaaies , 
Aliens debarred 1,952 1,624 2,001 2,102 2,149 ine’... ... 
. Wool, ae fine unwashed delaine, Bosto 
FAILURES (BRADSTREET’S) Wool, half-blood unwashed comb, 
ly ahaa timbers, long leaf, rough. 6 f 
May, 1925. May, 1924. ee ; ee caccede Ete, OO i 
. ,; Number 1,57 1,739 — —- 
Commercial Failures Liabilities $38,769,951 $50,918,637 $69,397,845 SSS ES 
RAN( 
BUILDING PERMITS = 
| aS betes , ‘ eee ee 4 + j 
May, 1925 May, 1924. pooequettoeeetecetsenbeereye Tasks 
Building permits Cities 162 163 8S SE ES a Ca ee Sete tt eepetonls, sentesstvreterenserene® 
Amount $327,734,692 $396,782.71 $287.290,.660 i } ' 
IRON AND STEEL FIGURES 
May, 1925 April, 1925 May, 1924 
Unfilled steel orders, tons . 4,049, S800 4,446,568 3,628,089 “ts 
Steel ingots produced 133,010 137,982 97,779 a ec a ee pe. 
Pig iron production, daily. ton- 94,542 108,632 S4,.458 a | | j inca ’ 
I N. Blast Furnaces. Active June 1. Per Cent. of Total 
Pig iron (lron Age figures) RAT 1% 49 
‘| THI : 
The week's range of exchange on the principal foreign centres last week compared as follows 
— ———DEMAND,.—- - _ - — ———-CABLES. 
Last Week Year 1925 to Date, Same Week 1924 “Last Ww eck. Year 1925 to Date, ame Weel 24 
Normal Exchange. High Low. High. High. Low. High Low. High, Low. High L 
4.8665—London ........ $.N5IC $. 853 4.8614 $.8S14 4.85%, 4. 86% 32 1.30 
1638 —Parie .......... £965 4.7914 5.4414 1.96% 1.80% 5 01 
19.28 —Belgium ........ oes $.89%, $ 20%, $.90 4.7014 $.40 
19.28 —Switzerland ........19.41 19.50 19.43 19.3914 17.66 
SOME pw ccvdsiocese<es 3.9914 3.99% 3.9614 1.3 } 
40.29 —Holland ..........-.. 40.18 40,22 40.17 7.34 | 
19.30 —Greece ..........--. 1.68% 1.71% 1.70% 1.7 
Be <—SED cae Ko ncceces 14.15 14.67 14.59 13.44 
26.28 —Denmark ........... 18.89 15.8 
26.80 BWOGE wc cccccses 26.76 26.54 
26.80 —Norway ......... 16.88 13.4 
51.41 —Russia* ...... i" 1 | 
48.66 -—-Bombay ..... ; 56.56 10) 5 
48.66 -—Caleutta ...........36.56 0) 
78.00 --Hongkong ..... »- 35.88 2 
“~ Peking 79.00 i ] 
108.82 Shanghai ..... ee 73.4 
GED <5. 0 ccesdcwccwsstiihe 104 
50.00 —Manila ..........+6+ 49.75 $9.54 mn 
42.44 --Buenos Aires ...... 40.12 62 32.72 THI 
SE. GREE cop iwescccs sc ces ROUED 10.68 10.7 
23.83 —Germany?t :......--.23.S81 4,166 4, 1416 4, 1¢i¢ 
20.46 —Austriat ees 14.125 .0014% Teo 0014 
19.30 —Poland 19.25 000010 000012 OOO 
26.26 —C zechoslovaki: a 2.9614 2.9214 9 92 | 
19.30 —Yugoslavia ......... 1.74% 1.18% 1.18! 
19.36 -—Finland ......... 2.52% 51% 51 
19.30 —Rumania 4744 4B Ai 5) $33 
20.31 —Hungary O14 O14 iy 0012 ) 010 0014 Wold A O01 
*The figures given under ‘‘demand”’ are offered and ”— prices for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes 
+Quotations for new reichsmark. Trading began Nov. 7, 1924 | 
representing value of 10,000 Austrian crowns. Previous quotation for crown had been at rate | 
| 


of one Austrian schilling 


{Price 5 
million crowns 


$14.12%4 per 











Transportation 


Normal Norm 
79S, 595 + 15 








+ 15.9 
90,007, 7A 2 
5.75 
7 es j 
AR L OADINGS 
ATION 
May 2 Apr. 2 
961,711 950,22 
Xp! 14 \pr 
ST1.257 S724 
INGS 
Vet Change 
x2 ) ; 
24,457, SOS 
5 S.791, 26% ’ 


P RICES 
vious Corresponds 
Week Week, 19: 
S45." 
1 0 


£3010 


S 
i al 
WaT Ve 


3G 1.45 


an ha nt bene 


coeteeteetes, 


EK’S PRICE RANGF 
OF 


VHEA'" 
Week same Wee 
Low Hixt 
% 1 .:>* 1M 
1.5444 1.08 
Lot ww 
IATS 
Week Same Weet 
Low Hix i 
+4 Hi " 
§2 to 
) ' 
ORN 
Week. Same We 
t Low Hlizt 
1.13%, 7s} 
14 7s 
4 1 
RYt 
t Week Same Weel 
rilg Low tHligt 
110 is! ‘ 
1.10, ae 


LE K’ S PRICE RANGE 
“OF COTTON 


( ‘losin . 
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The Week in the Stock Market 



























































ze ating 
RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGE SHARES SOLD ON NEW YORK STOCK EXCHANGE 
DOLLARS WEEKLY MOVES OF 25 RAILS AND 25 INDUSTRIALS AND COMBINED CLOSING AVERAGE DOLLARS MILLIONS OF RATIO OF ISSUES COMPRISING ANNALIST AVERAGES TO ALL ISSUES 
PER CENT 
=_ tt.) 47 1 TT Toa TTY ‘Gi 7S SO ee ee i _ 
ae) Core. fori. oF oe ee awit } 
Bea ZS q Bee 
i ‘ 
a—_+ t = +—4 +--+. - + $+ + +—t+—_ +t es 140 
| | a = | ! h I | | 
a 4 - | ] FT aw 
130} | + Rosai 4 4 + + 4 + 4 1) +—_+} + } 4 } + + 4 4 30 100 
itl | 90 
120} t OF 25 INDL TRIALS ~ - | | | | | | | | | | | | | | ' 
2 <> 1 
t! Ty 80 
| wl idbed 
1103 : — + + + yw } yy” +--+ 4 +—+ 110 
| | | . s \ 70 
100 4 + | 3 ; + + } 100 
COMBED CLOSD a AV Le 
90 } } | + + 4 ” 4 50 
loa veges r’ 
3 “0 
60 + + + + so 
0 
70} PAM OF 25 RAILS } 0 
20 
+ 10 
| | | 
} \ WEEKLY SALES OF ISSUES COMPRISING ANNAL{ST AVERAC 
0 Ls GRP MAY JUNE JULY AUG. Sur OCT NOV. DEK. JAN TED WAR APRA MAY JUNC JULY ALG. SEPT. OcT. NOV. Dil over? 0 
| 
a 1924 » ow Se OS 1924 ae de’ 
TWENTY-FIVE RAILROADS SHARES SOLD ON NEW YORK STOCK EXCHANGE. 
Net Same Day Net Same Day ; ; vhs 
High Low Last. Ch'ge.LastYr. High. Low. Last. Ch’ge. ort! Week ended June 13, 1925. 
d . Ss 70.64 78.19 78.29 1.54 63.52 June 11.. 78.65 77.90 78.35 + .46 64.87 
— 9 7s 67 7.71 78.25 04 63.82 | June 12.. 79.18 78.27 78.72 + .37 65.29 1925. 1924. 1923 
June 10.. 78.58 77.65 77.89 36 64.62 June 13.. 79,39 T8.89 79.32 + .60 65.60 PE pacadedeescercdbedotiecnosccatcnacesawh 1,339,478 485,590 634.079 
TWENTY-FIVE INDUSTRIALS PEE ken cSbncedenpacdeaned66s%n06bbee sues 1,357,364 5A3,755 751,250) 
Net Same Day Net Same Day PE cvecccnccdedesecsbectseresssssnsone 1,101,224 950,975 1,080,350 
High. Low. Last. Ch'ge.LastYr High Low. Last. Ch’ ge.LastYr. ‘ | Se PR eee nea : 390 9 550 801.75 
Sane 8.1 TD HTS —LES TORSS | Deme 11..0000) 18S) HIE + OE, BREE | SRMIIIAT «000000 0- one rvercoroerrsnenceneees 1,307,301 14,65 aes 
june 9..14260 141.22 142.23 + 09 106.24 | June 12.:144.20 143.21 143.64 + .48 108.92 | Friday ......... Co eeeserecccescnccecsccsceties 1,746,283 $40,800 782,185 
June 10..143.0S 141.94 142.18 — .05 108,12 June 13..144.66 143.77 144.34 + .70 109.32 RIED hc cctreccccodeserscecsccenssssvoscsee 757,410 375, 644 239,250 
COMBINED AVERAGE—5S0O STOCKS 
Net Same Day Net Same Day aa ; i 
High. Low. Last. Ch'ge.LastYr. High. Low. Last. Ch’ge.LastYr. Total WEEE cvcccccccccscccccccssccescocces 7,609,149 4,111,414 4,288,864 
June 8..111.83 110.04 110.21 1.49 84.68 June 11..111.01 110.10 110.75 + .72 86.76 RS a os i dinibemenmanh 189,014,124 105,644,919 121,007,960 
June 9..110.63 100.46 110.24 + .08 85.03 June 12..111.69 110.74 111.18 + .43 87.10 
- “ » ut OT « 9 99 ae “ | = 
June 10..110.83 109.79 110,03 — .21 86.37 | June 13..112.02) 111.33 111.83 + .65 87.46 YEARLY RANGE—COMBINED AVERAGES OF 50 STOCKS 
‘O} 3 f ‘E A} 1N RAILS AND INDUSTRIALS, 1924 AND 1925. 
COMPARATIVE AMOUNT, ' High. Low. High. Low. 
Amount of rails and industrials comprising the week's total dealings compares as follows 0 113.17 June 101.16 Mar. Pitetnctonwsa tee 99.59 Nov. 69.73 Jan. 
with last year: ¥ rey err 107.23 Dec. 82.26 Apr. re 80.16 Nov. 64.12 Jan. 
June 13, 1925. June 14, 1924. Cc Changes. err 92.52 Mar. 77.15 Oct. Te 96.46 Jan. 57.47 Dec. 
Railroads 747,599 1,346,621 599,022 ra 93.06 Oct. 66.21 Jan. Bivcorccceceseses 101.51 Nov. 80.91 Apr. 
Industrials 6,861,550 2,764,793 + 4, 096, 757 rere .-- 73.13 May 58.35 June RN 94.13 Oct. 58.90 Feb. 
ete aerate samp narnmre MG b6peeencaetene 94.07 Apr. 62.70 Dec. ES 73.30 Jan. 54.47 Dec. 
PE pccekendba nies ke ewexeces wa 7,609,149 4,111,414 + 3,497,735 *To date. iain: adiniantaks ior 79.25 Jan. 68.00 June 





Stock Transactions—New York Stock Exchange 


*Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk (*). 


Week Ended Saturday, June 13, 1925 Total Sales 7,609,149 Shares 





1923 
High Low. High. 
Tr es 64 
82 67 93% 
19% 6% 16% 
54% 24 54 
72 56 93 
14% 4% 14% 
1% Me I\% 
° 193 
106 95 122% 
) 59 87 
112 105% 118% 
51% 37% 73% 
97% 104% 
36% 10% 17% 
HRY 284 19% 
100 77 160 
By HOM m6 
419% 25 419'% 
60 22 38% 
R34 69% 102 
110 102 110 
107% 73% 163% 
115 106 119 
117 125 
20% 25 
o% 40% 
39 
22 93% 
8814 
4% 7 
143% 7 164% 
9 96 132% 
13% 6% 14% 
7 29% 72% 
111% 7 96 
77% 
33% 16 35% 
13 10% 12 
985, 91 108 
13 28% 
hy 28% 59 
76% 64% 109% 
122 114% 120% 
no 40%, "4 
117 106 115% 
95% 
7 76 136 
123% 1204 2h 
83 
48 
408, 
21% 10% 15% 
691, iby sored 


102% 93 107 

















































Yearly Trice Ranges,— 7 Amount ——Last Dividend... -————_—_Last Week's Transactions.————_—_—, 
2 -1925 Range. oo STOCKS Capital Date Per Pe- 
Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change Sales. 
61 75% May 29 62 Jan 6 ABITIBI POWER & PAPER (sh.) (ALI)..... 250,000 Apr. 20, 25 $1 Q 71% 72% 695% 71 1 4,500 
73% 103% Jan. 9 90 Apr. 16 BE BN, GIs 0p. ckcecacccccescasevcces 12,000,000 Mar. 31, °25 $1.50 Q 93% 94 93 94 + 1% 1,000 
6 18% May 13 13 Apr. 11 Advance Rumely (mx) PEI RS ES Se = haéecewes e ee 14% i 13% 15 1,100 
28% 59% May 18 47 Feb. 18 I de a 12,500,000 Apr. 1, '25 75¢ Q . 53 544 52u% 4% 1% 1,000 
12% May 27 9% Apr. 21 Ahumada Lead ai RE anvecin send aimee 1,192,018 Apr. 2, ’25 t25c Q 11% 11% 11 11% 4 2,000 
67% 111% Feb. 2 86% Jan. 30 Air Reduction (sh.) (ADN)............ . 191,171 Apr. 15, °25 $1 Q 103 10+ 1O1 103% + & 3,000 
42 14% May 12 10 Mar. 19 rf. Cg ST SS a 500,000 Dec. 15, °20 $2 os 13% 14% 13 14% + 5% 2,700 
% 2% Mar. 27 1 Jan. 6 Alaska Juneau G. M, ($10) (JU)............. Ey aie pie ial 1% 1% 1% 1% - & 700 
193 on PP . ace . Albany & Susquehanna (AQS)...............-. 3,500,000 Jan. 2, °25 dy SA eo ie me 193 
96% 133 May 26 119 Jan. 5 All-American Cables (AAC).................. 27,586,000 Apr. 14, '25 1% Q a a : 133 ° 
65 95% May 28 80 Mar. 30 Allied Chemical & Dye (sh.) (ACD).......... 2,178,100 May i, > $1 Q 91% 93% 895, 92% + 2% 20,800 
110 120 = Feb 26 117 Jan 9 = Allied Chemical & Dye i bs entensceseassion- en 39,284,900 Apr. 1, '25 1% Q 11 120 119% 120 a4 300 
41% 86% Mar. 13 71% Jan. 5 Allis-Chalmers Manufacturing (AH).......... 26,000,000 May 15,°25 $1.5 Q 81% 79 $14 — 1% 5,600 
vo 1008 6 June 3 103% Jan, 3 Allis-Chalmers Manufacturing pf............. 16,500,000 Apr. 15, °25 1% Q 107% 107% 107% 107% Vy 100 
7% 21% Feb. 11 13% Mar. 19 American Agricultural Chemical (AGR)....... 33,322,100 Apr. 15, °21 1/2 >a 19% 19% 18% 18% % 2,900 
18% 58 May 25 36% Mar. 23 American Agricultural Chemical pf........... .455,200 Apr. 15, °21 My oa 52 52% 50% 51 2% 4,400 
98 206 Feb. 11 161 Jan. 13 American Bank Note ($50) ABN) ececesoceese 4,945,250 ay 15, ’25 $1.25 Q Pe ere : dB 9 ; 
52 58% May 26 53% Jan. 10 American Bank Note pf. ($50)................ 4,495,650 Apr. 1, "25 7c 6=— QQ “ es om 175 ; 
36 43 Jan. 7 36% Mar. 19 American Beet Sugar Goaane (sh.) ae. 150,000 Apr. 30, '25 1 Q 39% 39% 39 39 - % 400 
és 87 June 10 R4 May 28 American Beet Sugar pf............... . 5,000,000 oe oe 87 87 87 87 + 2% 100 
22% 54% Jan. 3 26% Mar. 24 American Bosch Magneto (sh.) (BOS)......... 138, $1.25 act 32% 33% 314% 33 + % 1,200 
76 109 _ May 5 90% Mar. 30 American Brake Shoe & Foundry (sh.) (ABK) 156,314 $1.25 Q 103% 104 103% 103% 4 600 
104% 113% May 20 107% Jan, 12 American Brake Shoe & Foundry pf.......... 9,600 1% Q 112 112 112 —. = 3 100 
95% 194 May 23 158% Jan. 16 American Can Company (AC)........... -+ 41,233,300 1% Q 186% 188% 182% 188% + 1% 87,700 
109 121% June 12 115 Jan. 29 American Can Company pf.............. 41,233,300 1% Q 121 121% 121 121% + ( 1.200 
: 111% May 8 97% Apr. 23 American Car & Foun sh AF .. 600,000 ir : ; 102% 10% $+ % 3,2 
118% 126 June 10 120% Apr 2 American Car & ce ol eno tA0%... neenesinn ,000 ,000 . 1% Q 128 128 - z ie + % 7 
21% 26% Jan. 17 22 Apr. 2 American Chain, Class A fo) (ACN .750,000 50c Q 23% 23% 23% % 600 
14% 62 Apr. 18 37 Jan, 27 American Chicle SE Med t bachek ccoceap 75,397 Nov, 1, ’20 1 . 54 54% 51% 24 3,700 
23 58% Apr. i8 37 Jan. 7 American Chicle certificates (sh.)............ RS = paicca tan aa 2 52 524 51% — ae 400 
51% 109) = June 3 94 Jan. 5 AMBOTIAM CRISS BE onc cc cccsoccccccecccccscccs 1,686,500 Apr. i, ‘21 1% - 105 105 105 3% 100 
881% 107 May 28 4 Jan. 19 American Chicile oe. COFTIFICAtES. ...cccccccess DL , e6edeacees os se ee . ° 
3% 6% Jan. . 5% Mar. 1 American Druggists Syndicate ($10) (ADS).. 5,333,360 Apr. 15, °25 SA 5% 5 ny “= 800 
88 166 Jan. 2 125 Apr. 27 American Express (AM)............ 00.00.0005 > 18,000,000 Apr. "25 1% Q 132 132 130% aa 200 
41% June 12 27% Apr. 7 American & Foreign Power (sh.) (AFW)..... ee  . seadncens 32 41% 32% + 5 63,500 
- 94 Feb, 19 7 Jan. 6 American & Foreign Power pf. (sh.)........ 284,813 Apr. 1, ‘25 $1.75 Q 92 90% + %&% 3 800 
93 130% June 12 114% Apr. 7 American & Foreign Power 25% paid 273,973 Apr. 1,°25 43%c Q 123 130% 123 + 7% “900 
a, 14 =6Jan. 14 _8% Mar. 31 American Hide & Leather (HI)..... Pane: ~~ scoateeds - as 11% 11% 11 + Y& 700 
HO 75% Jan. 14 59 =Mar. 31 American Hide & Leather pf.................. 12,548,300 1, °20 1% ms 71% 72% 69% + % 2,800 
32 115 June _o 83 Mar. 18 pe dt, aa RR eee 7,161,400 Apr. 25, '°25 1 Q 112 114 107 - 31 5100 
75% 84 May 21 74% Mar. 17 ee eee 15,000,000 Apr. 25, '25 1% Q 83% 83% 83% "he "300 
17% 41 Feb. 5 32% Mar. 30 American International (sh.) (AD) 490,000 Sep. 20 1 ns 33% 35 3214 + \& 6,400 
10 14 Jan, Is 11% Jan, 2 American-La France Fire Eng. ($10) (AFG). 3,926,500 May 10, 25e 3 2% 1, i “T.100 
% 100, June 11 95% Feb. 27 American-La France Fire Engine p 2! ceeseee 4,000,000 1% $ 100" 100" 100 " + 2% , 100 
13% 30% May 6 20 =Mar, 25 American Linseed (AL)..........0220--++20005 16,750,000 y 2614 28% 26% + 2Y 1,600 
30 72% June 12 SS Jem. 3  BROUIIND BAMMIEE O6e 5.5 550 cccccnenscccccens 16,750,000 oF . we 6914 72% 69% + 3% 3.700 
70% 144% Mar. 6 104% Jan. 7 American Locomotive (sh.) (ALO)...........- 500,000 +$4.5 Q 122 “ 124 119% + 1% 10.400 
116% 124 =Feb. 16 118% Mar. 20 American Locomotive pf. ............ . 25,000,000 1% Q 121% 122% 121% i“ “200 
38% 53% Jan 2 45% Mar. 30 American Metal Company (sh.) 592,977 7de Q 47 47 464, 4 % 1,100 
107% 116% Jan 8 111 Mar. 50 American Metal Company pf . 5,000,000 1% Q 113% 113% 113% : ‘.% 100 
92 95 Jan. 7 91% May 28 American Piano pf (AMP).. - 6,000,000 1% @Q 3 ; ies 2 
94% 105 Jan. 1 89% Jan. 3 American Radiator ($25) (ADR) 31,064,075 $1 Q 94% 96 94 96 + 1 1.00 
120% 130% Apr 2 126% Jan. 13 American Radiator pf.. 3,000,000 1% Q 130 130 130 130 +*1 100 
77% 8 Jan 13 70% May 13 American Railway Express “(ARX). tanae . 10,327,600 1% Q > : 78% 
25 76 = June i2 48 Jan. 8 American Republics (sh.) (APU)....... ps A 200,000 Pte 59° 76 59 69%, ony 700 
to 594 Mar 12 36% Jan. 3 American Safety Razor (ARZ)................ 20,000,000 $1.50 SA 1) 53 48 x53 ‘ A. 41, : 700 
10% 14% Feb. 28 8% June 8 American Ship & Commerce (sh) (ACS) Wen wok 669,243 ik nmin a , ay . 8% “8% RY, "BY : 1 "400 
Site 106% Feb. 10 90% Mar. 30 American Smelting & Refining (AR)...... 7 oS May *2r 1% Q 103% 103% 100 103% + 3 46.200 
si] 110% Feb. 5 105% Jan 5 American Smelting & _Refining Company pf. 50,000,000 June 1% Q 110 110 > 110 110 ‘ 3 "500 
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Weekly Pointing out economic conditions that may have Sent gratis on Josephthal & Co. 
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Letter al bearing upon the course of security prices. req or 6 120 Broadway New York 
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1923 
High. J 


152% 
101 
105% 
85 
108% 
36% 
6: 5% 
58}. 


128% 


105% 


94% 
18% 























Nein ecer 


Pim He Qoloay co 
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Range. 
Low. 


13814 

98 l6 
37% 

108 

47% 
91 
6 














140 


Feb. 
Feb. 
Jan 
Apr. 
May 
Jan. 
Jan. 
Jan. 
Jan. 
May 
May 
Apr. 
Mar. 
May 


Apr. 
Feb 
Mar. 
Jan. 
Jan 
Mar. 


Jan. 
May 
May 
Jan. 
June 
Jan. 


Jan. 
Jan. 
Mar. 
Apr. 
Mar. 
May 
Mar. 
Apr. 
Mar. 
Feb. 
Jan. 
Jan. 
Mar. 
Apr. 
Apr. 
Apr. 
May 
Mar. 


June 
June 
Mar. 


May 


June 
Mar 
May 
June 
Apr. 
Jan. 





Mar. 
Mar. 
Apr 

—— 


* (and_ticker_ 


Wsteleipo = 


POO bse oe] b 


mnie Oe 


wire 


t 


te Lean 


Carolina, 


Chicago, 
Chicago, 
Chicago, 
Chicago, St. Paul, Minn. & 
Chicago, St. Paul, Minn. 
Chicago Yellow 
Childs Co. (sh.) (CWI) 
Chile Copper ($22 
Chino Copper ($: 
Cleveland, C., C 


STOCKS 


abbreviations) 


American Snuff (SNU) 


American Snuff pf 


American Steel Foundries | (s sh. sf 


American Steel Foundries pf 
American Sugar Refining Company 
American Sugar Refining Company pf 
Tobacco 
Tobacco pf 
& Cable 
Telegraph 
(AT). 
COs 604s eewepe 


American Sumatra 
American Sumatra 


American Telegraph 
American Telephone 


American Tobacco 
American Tobacco 


American Tobacco Company 
American Type Founders (TY). 


& 
($50) 


($50) 


American Type Founders pf 


American Water Works & Elec. 
American Water Works 
American Water Works & Electric 
American Wholesale pf. 


American Woolen Company 


American Writing Paper pf. 


American Writing Paper pf. 


(AWH) 
(wy) 
American Woolen Company pf 
(AW) 
ctfs. 


(AMS) 


pf 


(ACE) 


QB) «000% 





($20) 
& Electric 


of deposit.. 


American Zinc, Lead & Smelting ($25) (ZA). 


American Zinc, Lead & Smelting pf. 
Anaconda Copper speared Company 


Ann Arbor (AN) 
Ann Arbor pf 


Archer-Daniels-Midland 
Archer-Daniels-Midland pf........... 
Armour of Delaware pf. 
Armour & Co. of LIL, 
Arnold, Constable & Co. 
Artloom (sh.) (ARR) 
BPEIERED OE cc ccccsccinncecsssonces 
Art Metal Construction ($10) 
Associated Dry Goods 
Associated Dry Goods ist pf 
Associated Dry Goods 2d pf 
(ADO).. 
Atchison, Topeka & Santa Fe 
Atchison, Topeka & Santa Fe pf.. 


Associated Oil ($25) 


(AMD) 
Class A (AMR * 
(sh.) (ACT) 


($25). 
($50) (C). 


Ta 






(sh.) 


(ART) 
(DG).. 


(A) 


Atlanta, Birmingham & Atlantic 


Atlantic Coast Line (AX) 


Atlantic, Gulf & West Indies 
Atlantic, Gulf & West Indies 
Atlantic Refining (AFI).. 


Atlantic Refining pf 


Atlas Powder (sh ) 
Atlas Powder pf 


Atlas Tack (sh.) (AIO). 
Austin, Nichols & Co. 
Austin, Nichois & Co. 
Auto Knitter Hosiery (sh.) (AKY) 


(AI ~*~ ; 


Auto Sales ($50) (AU) 


Auto Sales pf. ($50) 
BALDWIN LOCOMOTIVE (B) 
pt 


Baldwin Locomotive 


Baltimore & Ohio (BO)..... 


Baltimore & Ohio pf 
Bangor & Aroostook ($50) (8 
Bangor & Aroostook 
Barnet Leather (sh.) 


Barnet Leather pf 


Barnsdal! Corporation, 
Barnsdall Corporation, 
(sh.) 
Bayuk Cigars Ist pf.. 
Beech Creek Railroad 


Bayuk Cigars, Inc. 





(BLR) 


($50) 


Beech-Nut Packing ($20) (BN 


Beech-Nut Packing pf.. 
Bethlehem Steel (BS) 


Bethlehem Steel 7% 
Bethlehem Steel 8% 


Brooklyn-Manhattan 
Brooklyn-Manhattan 


Brooklyn Union Gas 


Brown Shoe (BW). 
Brown Shoe pf 


Brunswick-Balke-Collender 
Brunswick Terminal & Railroad (BK) 
Buffalo & Susquehanna (BFQ) 
Buffalo & Susquehanna pf 
Buffalo, Rochester & 
Buffalo, Rochester & Pittsburgh pf 
Burns Brothers, Class A (sh.) 
(sh.) 


Burns Brothers, Clz 


Burns Brothers prior 


Burns Brothers pi 


pf 
Blumenthal (Sidney) & Co. 
Booth Fisheries (sh.) 
Booth Fisheries ist pf.. 
Briggs Manufacturing (sh. ) 
British Empire Steel 
British Empire Steel 
British Empire Steel 
Brooklyn Edison (BE) 
Transit 
Transit 


33 B 





f 


ae 





(BC H). 
Fo moy B ry 









; Cc lass ry & 
Class B ($25 
(BY) 


(BDI). 





TAS 


(BMP). 


ist RS 


2d pf.. 


(sh.) 





(sh.) 


- Bai)” Prrrere rrr 





ctfs. 
etfs. 


Pittsburgh 


SEniccc 


(BCC)....... 


(BB) 


(sh.) (BM) 


apa 








Burroughs Adding Machine fm-) CBGE).. ccs. 
“94 


Bush Terminal (sh.) 


Bush Terminal deb 


(BHD 


(BE 


Bush Terminal Building “4 
(fF 


Butte Copper & Zinc 
Butte & Superior ($10) (BT)...... 
(BCK) 


Butterick Company 


CADDO CENTRAL O. 
California Packing 
California 


(sh.) 
Petroleum 
California Petroleum 
Calahan Zinc & weed 
Calumet & Arizona 
Calumet & Hecla ($25).. 


($10) 


($5) 


& R. 
(c 
~ Ne 


($10) 


Canadian Pacific (CD) 


Canada Southern (CSA) 
Cinchfield & = 
Case (J. I.) Threshing Machine (CTM) .. 
Case (J. I.) Threshing — pf 
Central Coal & Coke (CK 
CERO TORINO CEs) sooo cccccccsccvccesece 
Central Le eather alt 


Century Ribbon Mills (sh.) 
Century Ribbon Mills pf 
Cerro de Pasco Copper (sh.) (CDP) 
Certain-teed Products (sh.) 
Certain-teed 
Certain-teed Products 2d pf 
Chandler Motors 
Chesapeake & Ohio 
Chesapeake & Ohio pf 
Chicago & Alton (ALT) 
Chicago & Alton pf 
Chicago & Alton ctfs. 
Chicago & Alton pf. ctfs. 
Chicago & Eastern 
Chicago & Eastern Illinois pf 





Products 


(sh.) 
(co) 


Milwaukee & 
& St. 


Cab (sh.) 


Ist pf. 


Ohio 


’” (BHB). 


(CIM). 
(CMM) 





(CRT). 


(CHM). 


of deposit 


Chicago Great Western (GW 
Chicago Great 
Chicago, 
Chicago, Milwaukee 
Chicago & Northwestern 
Chicaszo & Northwestern pf 
Chicazo Pneumatic 


Western pf.. 
St. Paul (ST) 
Paul pf 
(NW)... 


Tool (CGG). 
tock Island & Pacific 
Rock Island & 
Rock Island & Pacific 6% pf. 
(OM). 


Pacific 


of deposit 
Illinois (CE) 








(CCL). 











i: ee Pere 





Amount — 
Capital 


Stock Listed. 


11,000,000 Apr. 


3,952,800 Apr. 


902,745 


8,951,300 Mar. 3 
. 45,000,000 July 
. 45,000,000 Apr. 
14,447,400 Aug. 


seeneees 1,963,500 Sep. 
.. e+ 14,000,000 June 
(ATT).... .914,248,600 Apr. 
40,242 400 June 
57,382,900 June 
re a 52,699,700 Apr. 
icatinaidie 6,000,000 Apr. 
4,000,000 Apr. 
(AWW) 10,000,000 = May 
mee ME... 8,981,200 May 
partic. pf. 9,828,100 May 
6,917,700 
sia Wile tecs Gataldedled 40,000,000 


4,828,000 
2,414,000 
. 50, 000, 000 
250,000 
4,000,000 

May 

Apr 

Apr 

June 

Apr 

June 

June 

Apr. 

i“, June 

At 24° 199,500 Feb. 





30,000,000 


67,586,200 Jan. 
14,963,400 Feb. 
14,979,900 Jan. 
50,000,000 June 
. 20,000,000 May 


249,524 June 


9,000,000 May 


Oct 


Jan. 
Jan. 


Apr. 


Apr. 
Apr. 







Apr. 
Apr 
Apr 
Apr. 
July 
Apr. 


245,041 ° Apr. 


890 May 
May 
Apr 
000 Mar 
137 ,852 ‘ 
6,892,000 , 
q, y Apr 


Apr 

5,000. ‘000 Feb 

14,032,400 Apr 
13,000,000 

13,000, Jan 


27, 736, "800 May 
100,000 Apr. 
,000 June 
1,122,842 May 
,000 Jan 
4,490,000 Apr 
2,675,000 Apr 
000 Apr 
2,969 ,000 Jan 
12,558,500 Jan 
18,193,600 
18,504,000 Jan 
1,346,200 
989, 
23 845,300 


+s 051,100 


5,246,900 Feb. 
6 966, 4 July 


Sep 

Sep 

Dec 
, Dec. 

12 ‘934,600 Apr. 
75,000 ,000 -: 
29° 422, 100 Dec. 

. 25,127,300 Dec 
18,57 56. 700 Aug. 





11,250, "300 Dec, 
400 ,000 June 
303, 622 June 


.109, 778, 625 Mar 
Py 


,000 Sep. 
O56: 300 Apr. 


May 1 
Dec. 
June 


June 
Apr. 


Aug. 
Apr. 


June 


NEN ADD ee et te eS 





1, *25 
1, °25 
1; '25 
1, 25 
30, °25 
1, *25 
1, ‘25 
25, °25 
1) °95 
2" *25 


2, °24 
15. ’24 
2) *20 
1, °21 
5. 2! 
30, 


pea hh th, bh 


: 


15, ‘10 
15, °19 
17 
i 
31, ’24 
abe 
25, 25 
31 
31 
20, 
31, 
5, 
10, 
30, 
30, 
30; 








—Last Divider 
Date Per 
Paid Cer 








mM 


“>> 





Federal Light 


Hydraulic Power 5s, 1951 


Salmon River Power 5s, 1952 


& Traction és, 1954 


GOODBODY & CO 


Members New York and Philadelphia Stock Exchanges 
115 Broadway, 52 


Rector 


New 


8120 


York 


Vi 


Ritter 
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Yearly Price Ranges. Amount ———+—Last Dividend.———, ———_———Last Week's Transactions, - — 
Y w4 1925 Range STOCKS Capital Date Per Pe- 

uh High Low High, Date Low Dat ‘and ticker abbreviations) Stock Listed. Paid. Cent riod. First. High. Low Last. Change Sales. 
” et 10 Jan. 23 +110 Jan. 23 Cleveland, C., C. & BM. Le. pl.....000.. 10,000,000 Apr. 20, 1% Q 110 

0 “6 i HB% 70% May 2 70% May 2 Cleveland & Pittsburgh (50) (PTT).......... 11,237,750 June 87%c Q 
‘2 2 *39% Apr. 16 *39% Apr. 16 Cleveland & Pittsburgh special ($50)...... 27,822,250 June Oe Q , 

6% 60 rie 55 71% Jan. 12 58% Mar. 17 Cluett, Peabody & Co. (sh.) (CLU).......... May $1. Q bo on 
110 hy 105% 100% 108 Feb, 21 103% Jan. 16 Cluett, Peabody & Co. pf.. sa dvenbae , Q 106 1 100 
83% 65% RI 61 2% June 12 x0 jan 4 Coca-Cola (sh.) (KO) $1.75 Q 122 ‘ 0,400 
” Oka ov 91% 101% Mar. 12 99 Jan, 27 Coca-Cola pf dodo 6.5000 06ebGebobSe0e 3% SA 
sy ") 4% 241, 8% Jan. 13 24% Apr. 21 Colorado Fuel & Iron (CF)....... % Ss +4) 
ow wy 108% 108% Colorado Fuel & Iron pf... 2 Q 
i 17 49 20 18 44% Jan 6 Colorado & Southern (CX) 3 181 ou g00 
ao v HO, 0 12 60 Mar. 2 Colorado & Southern Ist pf. 2 SA 63 1% 10 
) ) ao) 15 Ww 4 Jan. 21 Colorado & Southern 2d pf............. . 4 A 60g ‘ 1 
7% 4 18 33 F 21 45% Jan. 21 Columbia Gas & Electric (sh.) (CG)........ May 65¢ Q 64% 14 20, 400 

105 103% t 8 144 Jan 3 Columbia Gas & Electric pf May 1 Q 109% 1200) 
wth a 39% 11% Jan s 45 Mar. 24 Columbian Carbon (sh.) (CBN) . May $1 Q 49% oT 
67 Feb. 16 i) Jan 2 Commercial Investment ‘lrust (sh.) (C i). ie Q 65 1 moO 

3 106! Jan. 19 102 Mar, 19 Commercial Investment Trust pf one Q 

“ aL 190 Jan, 29 80 May 25 Commercial Solvents, Class A (sh. > re SV). Q 90 4 THO 
40 i> og) 189 Jan. 29 76 May 25 mmercial Solvents, Class B (sh.). ‘ ; 85 + 3% 1,800 
194! M41 66% $3% Jan. 22 25 Apr. 29 ongoleum-Nairn, Inc, (sh.) (COG). eee Q 27 10,700 
rO1s ou 14% 17 Feb. 10 % May 19 Conley Tin Foil (sh.) (CLY) stamped. _ i Y% 1,400 
12% 14% 10 44% May 29 %% Jan 2 Consolidated Cigar (sh.) (CGR). : ‘ 40% 9.500 
33 60 4 89% Feb. 14 70% Jan 2 Consolidated Cigar pf.......cccscccccccsscces Q oa 

% % t% 9: Feb. 19 3% Jan 7 Consolidated Distributors (sh. ) “(DIS).. Fe 4% Mg 13,800 
79% 89% May 23 74% Mar. 30 Consolidated Gas (sh.) (G).. eee Q 87% + 4 27,100 

14% 8 . 2 Jan r 24, June 11 Consolidated Textile (sh.) (CTX) 3 1,600 
i7™% 12% 89% 43% 70% Jan 3 60% Mar. 30 Continental Can (sh.) (CH)............. Q 653% 6 6.700 
110% 192% 114 104% 116% Feb. 17 114 Feb. 6 Continental Can Co. pf...........2-see-seeee Q ‘ 
103% 90 109% 89% 120% Jan. 26 103 Jan 5 Continental Insurance Co. ($25) (CIS). SA 113 + 1 4,100 
12% 5 RY 6 11% May 9% 8% Jan 2 Continental Motors (sh.) (CMR) ° Q 10% "6 OOO 

13% s1% 41% Feb. 25 32% May 29 Corn Products Refining Co. ($25) (C SFG). Q 34 Z 9,900 

2 115i 123% 115% 124% June 12 118 Jan 7 Corn Products Refining Company wr Q 124 1 100 
10% 20 3 21 51 May 18 36 Mar. 30 Crex Carpet Company (CRX).......... ay? 18 100) 
a4, NT le 76 48 79% Jan. 17 64% Mar. 30 Crucible Steel Company (XA) etneee Q 66% - 23.400 
04% Rn 97 86 96 Jan. 15 92 May & Crucible Steel Company pf ee Q on "200 
20 Qin 18 10% 14% Feb 9 10% Apr. 29 Cuba Cane Sugar (sh.) (C . 11% 4 , : 900 
B5'y 13% 71% 53% 62% Feb. 26 47% Apr. 30 Cuba Cane Sugar pf.............. 4 | > OOM 
no 60 92 71% 89 Jan. 2 86. Feb. 10 Cuba Railroad pf. (CBR)................ s x 
37™, 23 38% 28% 33% Mar. 3 27 May 6 Cuban-American Sugar ($10) (CSU). Q 29% oH) 
iM. a2 100% o8 101 Mar. 13 95% May 5 Cuban-American Sugar pf coe - 

12% : gre 4% 6% Feb, 27 + June 5 Cuban Dominican Sugar (sh.) (DMS).. 1.900 
"ak. w 52 in 144% Jan ti ‘1 June $ Cuban Dominican Sugar pf ‘ - 400 

re May 18 my June ‘ Cudahy Packing pf. (CUY). Apr. 15, 1% Q { 1400 
76% ly 87 June 8 62 Cushman’s Sons (sh.) (C HS) Rue eks one ee June 1, The Q 14 > 100 
ow 100 103 Mar. 18 | TE WE ls wade ncaa vesdecadetacsanand June 1, 1% Q 
74% 45% 9 May 25 Cuyamel Fruit (sh.) “Cc DF) . May 1, $1 Q 7 700 

T21 4% 3216 6 7% Jan 9 D. BOONE WOOLEN MILLS ($25) (DE) 4,687,500 July 1, T5e 900) 
an 20% 691% 38% 49% Jan. 23 Davison Chemical (sh.) (D)...........-0-4-: 234,345 Nov. 15, $1 “x 3,800 
731 6014 61% 97 Apr. 29 gi Ge Gk. Oi GHD 64 60506 6encce< oee.cs 34,828,500 2 fi 12 Q WM 
” 18% 18% 24% Jan. 28 De Beers Con. M. (sh.) (DB) 25,200 9e 
124% W3% By, 104% 155 Apr 6 Delaware & Hudson (DH)... elit eaten tian 2y Q 148% HK) 
mo 109% 149% 110% 147 June s Delaware, Lack. & Western ($50) (DL). $1.50 Q 147 , 10 500 

43% 42 60 Jan. 12 Denver & Rio Grande Western pf (DDE) ) es F 37 ; "200 
mt 100% 115% 12%, 125% May 22 Detroit Edison «(DT) 2 Q 93 oO 

”) 4) 22% 20 ‘1 Jan, 20 Detroit & Mackinac (DET)........... , ; ie 2 
ih th 5 35 (2 Jan 8 Detroit & Mackinac pf..... do ceee Jan. 2% 

76% ah 71 71 7 Detroit United Railway (DU).............. June 1% 4 
aR oo ORS, 93 100 Feb. 16 97% Jan. 29 Devoe & Raynolds od =. ee pr. 1% Q 

i119 i119 118 Feb 5 116 Feb, 11 SED DEN” GEE n 6d. dciccenes ¢0004506 June 2 Q 
") May lI! “1% Jum 9 Dodge Brothers, Gass A (DEE) Miccconas ee  ” ” cacdesoece 1 4.300 
82% June Iz 731 May 7 Dodge Brothers pf. (sh Kees z R00 

” 15% 20% 11% 16% Jan. 19 12% Apr. 14 Dome Mines (sh.) (DO). on Oc Q “i "B00 
14, i ig 9% ") june 13 14 Feb, 16 Douglas-Pectin (sh.) (DOU).... Cae 25e Q , 700 

1% 2 } 2 4 Jan. 2 2% Apr. 14 Duluth, South Shore & Atlantic (DS)........ . nal 
1% ; Rly 1 6% Jan. 23 3% Apr. 14 Duluth, South Shore & Atlantic pf. cece : 20) 
148, 106 142 112 177 June 3 i844 Jan ) Du Pont de Nemours & Co. (DD)...... oy, Q 1 4 Rem 
103% 101 6 RH ul lune ~ 4 Jan 23 Du Pont de Nemours & Co, deb. 6% 1% Q 7 : 1m) 
ans, a) 1URLy a | ak june 8&8 1s Jan r Duquesne Light Ist pf., Ser. A (DQ)..... 1% Q 111% 04 
Rol, RL 10 9 Jan. 31 4 Jan, 31 Durham Hosiery, Class B ws 50) (DHO) 3.750. ‘000 871 4 
18 9 0 4 June 11 43 June ; Durham Hosiery pf ‘ ‘ 3,000,000 1% af wy 1 100 
115% RUA, 14% 104% 118 lan, 1% 107 June 12 EASTMAN KODAK (sh.) (EK) 2,042,190 +$2 Q 1081 , wr 

108% 11h 108% ° stman Kodak pf.. escosecs 7 11 Q : 
20 4 8% “i, May 27 Ww Feb ; ton Axle & Resins (sh, ) ) (BNX).... 40 17% on 
37. «=~May 20 17% Apr. 25 Electric Power & Light (EL). 32% .s 
my June 1 1) Mar. 18 Elec. P. & Lt. pf, allot, ctfs.40% pd.(sh. ) (EL) 105% . 
(0% May 29 10014 Mar. 28 Elec. P. & L, pf., allot. etfs, full paid (sh.) 1063) | ose > eM) 
"4 june 10 ow June ) Electric Power & Light pf. (sh.) ctfs 91% “aa aM 
R74 m2 66 70% Jan 3 7 Mar. 30 Electric Storage Battery (sh.) (EG) 797 f Apr. 1, ’25 $1 Q 635% "ae > Tw 

20% 12% 14% 10% Jan. 22 Feb. 17 Elk Horn Coal ($50) (EH)....... 12,000,000 Sep. 11, ‘19 75e ns 7 
38 20 25 1% Jan. 1 May 26 Elk Horn Coal pf. ($50). .........cccsescceces 6,600,000 June 11, '23 75e 

7% % Sle 2% Jan 3 May Emerson Brantingham (EGM). 10,132,500 ne it 1M) 
80% 6% 16 i) Jan. 2 May Emerson Brantingham pf............... Nov 2. “90 1% 

94'4 IRM 73% 72 Jan 9 Apr. 2 Endicott-Johnson ($50) (EJ)............ Apr 1, '25 $1.25 Q , G00 
118 109 15 116% Feb. 16 Jan, %1 Endicott-Johnson pt Sererrere: Tr ttt ‘ Apr. 1, '25 1% Q " “Ww? 
20% 10% 1% ‘4 ~=CFeb, «24 2 May 15 Erie (E)......... DEBS ety ag Bh a : _ BEM 
31% ih 49% 46% Jan. 2 3 Apr. 27 Erie Ist pf Apr. , ‘07 2 nate 
27 10% 164 43% Jan. 5 3 Apr. 24 a EE Se ee oe penn 
g “68 "80% az May 15 G2 May 15 Erie & Pittsburgh (8! 50) (EP) ST lx Q 

Apr ” 97 Apt ” Essex Cotton Mills ist pf. (ESX). 1% Q 

31 19% 24% 18 197 Jaa Bp Apr ™ Exchange Buffet (sh.) (EXY).. 37%e Q 
13 3 414 2 1% May 28 24% Mar. 27 FAIRBANKS COMPANY ($25) (FI) 

‘4 25% Heyt June Ww 2% Jan 2 Fairbanks, Morse & Co, (sh.) (FK™M) 63¢ Q 37% 31 > 4M) 

92 2 9B, 61 1084 May 19 90% Feb. 17 Famous Players-Lasky > (FF) 2 Q 1041 . 7000 

> - 4 A p4 : - ns ‘ 4, 
99", R2 10k, R7% 11st June 13 18% Feb, 17 Famous Players-Lasky pf $2 Q 111 , 13 0 
334 May 14 30 May 21 Federal Light & Traction ($15) (FL TN). 305% 1 134 11000 
a6 May 25 85% June 1 Federal Light & Traction pf. (sh. SG meri 

13 5 24% 5% 254 Jan. 15 154 Mar. 13 Federal Mining & Smelting (FS)..... 1% a 16% 100 
60', 54, 4 41% 64% Jan. 15 49% Mar, 11 Federal Mining & Smelting pf.......... p 1% Q -—" , MM 
138 102 146 118 175 May 15 147% Jan 5 Fidelity-Phenix Fire Insurance ($25) (FPX). 5.000; ‘000 $3 SA 164% oD 
10% 7% 13% 91 15% June 12 Jan 8 Fifth Avenue Bus temp. ctfs. (sh.) (F'V)..... 16c Q Int % 1) 

O1% June 11 w1 June 11 First National Pictures Ist pf. (FNP) 2,500,000 101% 00) 

7 June 4 60% Keb 17 Fisher Body new (sh.) (FR) 60,000,000 $1.25 Q 72% oun 

12% M4 1M 98 June 14% Mar. 23 Fisher Body, Ohio pf. (FBO) 10,000,000 2 Q 111% 1% 200 
1hlg rhs 13% 5% 4 June 12 104 Mar. 24 Fisk Rubber (sh.) (FK) 7 75e : 19% 4 % 194.700 
Xt 38% 105% June 12 75% Jan, 16 Fisk Rubber Ist pf 6sad eden ° 18,951, 500 $1 Q Th + 1 0 

47% 9, 4414 7 May 21 7 Mar. 19 Fleischmann Company (sh J CPP c's se ectesc . 1,500,000 $1 Q 3% 7 100 
TRY 04%, 661% 116% May 19 89% Jan 5 } ‘oundation Company (sh.) 89,998 $2 Q 116% 2 400 

L0G 104 104% Feb 2 101% Mar 9 Franklin Simon pf. (FITS)... ....ccccccess 4,000,000 1% Q 103% 4 , 100 
22 Why 13% 7% 18% May Il x Mar. 18 Freeport Texas (sh.) (FT) oie aaah ae 729,420 1 1514 + 2% 111,200 

14% , 7 1% 16% Mar 2 4% Jan 3 GARDNER MOTORS (sh.) (GRD)...........- 155,000 ee 105% 4,100 
71% ABle 35% 58% Jan. 10 44% Apr 4 General American Tank Car (sh.) (GT)...... 252,835 $1.50 SA 15% \ 900 
103% 91 92 99 Jan. 19 96 Mar. 25 General American Tank Car Co. pf......... 8,844,000 1% Q 
“ 23 31% 63% Jan 2 42% Mar, 30 General Asphalt (AS) 19,832,300 3 ; 1% 1 40K 
a3 ou) 71% 100 Jan 2 86% Mar. 17 General Asphalt pf..... ~ 7,416,000 1% ra 1 ww 
108% 72 93 147% Jan 3 121 Mar 7 General Baking (sh.) (GG). = $1.50 Q +101 S00 
112% 108 113 , 29 119 Jan 9 General Baking pf. (sh.). 2 Q 5 
97% RO'%® 82% 1 84%, May 4 General Cigar Company "Sipe: 2 Q 86 + 1% 1,200 
110 103 100 2 105 Jan 3 General Cigar Company pf ones eecees 1% a eer Gee 5 ae fee eh” hl” 
108% 104% 102 2h 105 June 2 General Cigar Company deb. pf... 1% Q - 105 eens 
202 167% $22 193% 2 227% Feb. 17 General Electric (GL). oes 2 Q 2S8 Zag 287 2 20,800 
12 104 11% 10% 26 11 Jan. 2? General Electric special ($10)...... 15e Q 11% 11% 11% 12 

66% ho% 10 64% Jan 5 General Motors (sh.) (GM)... $1.00 Q 717% 77% TH% ly 4, 9000) 

ay 79 93 80 °1 90 Feb, 13 General Motors pf...... 1% Q 92 
oo TRA O3'4 80% 13 88% Apr. 21 General Motors 6% deb 3421, 600 1% Q 04 4 4 4 1 2 200 
103% 95% 13 102 Jan ) General Motors 7% cum. pf. . 108,351,700 1% Q 100 110 108% 110 KX 3 4,600 
45 IRM 12 42 Jan. 16 General Petroleum ($25) (GP) 909.550 uk Q nut att) : 57% + 4% 93.910 
1s 144 June 11 General Railway Signal (GRS) l% Q 177 172 +, 100 
55% f2 nih 31 14 43 Apr. 28 General Refractories (sh.) (GRX) ‘ 50c Q 49 4814, 2 400 
51% 39% 64% 47% June 9 17 Mar. 16 Gimbe!l Brothers (sh.) (GI) 600,000 a 62 ARIS + 27 19,300 
102% 96% 107 99 105% Jan. 20 102% Mar. 14 Clots cccnkndsobtedcesahesonnees 18,000,000 1% Q 105 105 + 2 a 
27 21 40% May 15 22% Feb, 13 Ginter Company EE OR cn nic ninth antenna’ 150,000 37%e Q 38% ad + 3 > 
12% 6 1h ~ 23% May 1 12% Mar. 19 Glidden Company (sh.) (GLN) . he WH 205 ‘ 1-3,:4M) 
43% 28% y May 20 37 Mar 3 Gold Dust (sh.) (GK) ) + 1,14? 
41% 17% 18% 17 Apr 6 36% Jan 5 Goodrich (B. F.)*(sh.) (GR)...«......++. 1% 52% 17,400 
92% 7% 92 70% May 22 92 Jan 3 Cee. ae, ek OR Bins ods ch ccectccessese 1% ra) O7% it) } gM) 
9 88 108% RR'4 107% Mar 6 108 Apr. 27 Goodyear Tire & Rubber prior pf...... b . 2 Q 10614 106% . = ohel 
62% h HOS, 39 101% May 27 86% Jan 6 Goodyear Tire & Rubber pf. (GOR) . 1, 2 1\% Q Mid 10 + ‘ 3, 70) 
33 12 ‘ 21% Jan, 14 13 Mar. 30 Granby Consolidated (GB) May 1, "19 1% + 4 13% 15% + 1M =, 0" 
a0 TS HM 71% Jan. 8 60 Apr. 24 Great Northern pf. (GQ). eakate Feb. 2, °2§ 2h SA 67% 6544 67% ™s 10, 0? 
6 2h 26 40% Jan, 28 27 Apr. 22 Great Northern ctfs. for ore prop. (sh.) >. Apr. 30, '25 $1 ; 28% 27% 23% + % 1,600 
$ 834% 110 June 3 91 Jan. 16 Great Western Sugar ($25) (GSW).... Apr. 1, '25 2 Q LOT im ele + 1% vo 
1ORI, 102%, 1h 105 M4 June 11 107 Apr. 16 Great Western Sugar pf bes ; aes Apr. 2, °25 1% Q 114 112 112 % Am 

76% May 22 7 May 5 Green Bay & Western (GN).........--- <a Feb. 9, °25 oy A 112% 

14% 13% 17 10 19% Jan 2 11% Mar. 19 Greene-Cananea (GNP)............-- ano "Wov. 22, '20 “es 2 12% 12% 12% bleed 
14% my 10% 1% 6% Jan, 5 1% May 6 Guantanamo Sugar (sh.) (GS).. July 1, ‘21 : - > ° > ales 
101 gh 93 ROG 80 Jan 80 Jan, 23 Guantanamo Sugar pf. sition Apr. 2, '25 - Q sO) 

20 9% 291, 11% 34 May 8 23 Mar. 30 Gulf, Mobile & Northern (GU) wees : 29% 24 28 28 1% =, 20K) 
624, f4te 99 no 101% Jan. 10 89% Mar. 30 Gulf, Mobile & Northern hove besos 10,961. 100 May 15, °25 1% Q {ig 1Ma4 NH% 1,200 
1N48, 65 RO4 62 94% Feb. 5 67% Mar. 24 Gulf States Steel (GJ).... 12,272,250 Apr. 1, 25 1% Q S21 78 82% 1s 1%, 100 
105% MR 102 98 105% Jan. 20 101% May 9 Gulf States Steel Ist pf............-..++ 2,000,000 Apr. 1, 1% Q 105 105 105s 109 
7 as 95 87 89) = Feb, sI1 at May 28 HANNA (M., A.) Ist pf. (HNA))....... j 11,620,000 Mar. 20, 1% Q a 3% KOS +% ald 
120 120 ‘ ‘ Harbison-Walker Ref. (HKM)........ .... 36,000 000 June i, Dh @ 120 

423, 0% 44% 31 37% Jan, 7 25% Apr. 24 Hartman Corporation (sh.) (HRT) ‘ 393,615 June 1, 624ec Q 28% 28% 27% 27% ! aM) 
* = "7 , = 7 | 

Members New York Stock Exchange PRINCE & WHITELY Chicago, Cleveland, Akrea, New Haven, 

| 


Members Chicago 
Members Cleveland 


Stock Exchange 


Stock Exchange 


Accounts Carried on Conservative Margin. _. 


(Established 1878) 


25 Broad St., New York 


Newport. 
Private wires to principal cities 
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— ~Yearly Price Range Ss. Amount — —Last Dividend rransactions, 
{ "1923. , 2 — 1925 Range. oe STOCKS Capital er Pe 
High. Low. High, Low. High. Date Low. Date. (and ticker abbreviations) Stock Listed. Cent, riod } 5 Last Change. Sale 
44 3i 52% 32% 43% Jan 3 30 Mar. 14 Hayes Wheel (sh.) (HJ)........... arere yy st 200,000 75 36 % 1 
i> age 10114 100% 10544 May 28 100 Jan. 2 I Be an ds 605 ce bmienencds ae rae? ek 17 10? 
: . 4 186% June 11 112 May i6 Havana Elec. Ry., Lt. CG te AA RARE 15,000,000 3 SA 7¢ 221 69.604 
58 49%, 84 57% 77% Jan. 21 66 May 7 Helme (George W.) Company ($25) (GH).... 6,000,000 Tix ) 74 . 
112) 112', 113% 113 ay , aie. ' epeaaniies Helme (George W.) Company pf.............. 4,000,000 1% ) i3 
| ; 96 96 138 May 21 134. May 27 Hocking Valley (HV)..............-000.: .... 11,000,000 ? SA s 84 +6 ‘ 
! 51% 48% 48% Jan 9 45 Apr. Hoe (R.) & Co., Class A (sh.) (HOO)....... 80, $1 Q 46 416% x, 1 
r 54 56le 5 50 Jan. 12 43 Jan 2 PUSONERS DEINE CURRED) ok dc cc ccvcccccccesces 25,116,000 30 M { 441, 4 . 
393, 285% 8 31% 37% Jan, 20 34% Jan 5 Household Products (sh.) (HOU)............. 500,000 , 2 7d ) { ‘ 35% 2 2M 
78 40%, 82% 61 85 Jan 29 59 Apr. 22 ONE SEs ns cain ho.k'b 60 Kcbe-6N.eun Sade ween 25,000,000 Z 7 Q 7R1 + 9% 241K 
| 3 16% June 11 16% June 11 ee OS Ee Ss eee 290,979 eas f 16% 2 71M 
: 29% 205, 32%, May 6 21% Mar. 18 Hudson & Manhattan (HU Ree June 11; 4 ( 1 “M 
! a. 64% 57 705% June 3 64% Feb. 18 Hudson & Manhattan pf........ ccsccces See Feb. 2 SA O% 
32% 20 36 20% 65% June 1 33% Jan > Hudson Motor Car (sh.) (HMT)............. 1,320,050 Apr. 75c Q ~ + 2% 77.10 
29% 15% 18 11% 19% Jan. 5 144% Mar. 18 Hupp Motor Car ($10) (HUP)....... tsocsses Sea May 2h Q 4 ‘ TK 
} 34 2 10 3% 7%, Apr. 20 6 Jan 5 SU eS a aaa 5,998,900 Mar. 1% 
> 117% 99% 117 100% 119% Jan. 7 111 Mar. 31 ERs CUVEMORDs CLIO. oc cccccccecervcese 121,330,000 June 1, "25 1% Q 1 1 +30 
ae 105% 117% 104 119 Jan 7 112% Apr. 23 ls ince ce cneeeeed be cat sieeee 20,496,600 Mar. 2, '25 3 SA 1 1153 \ 1(M 
7 76 7 77 June 10 75 Apr. 29 Illinois Central leased lines (ILLL)..... ..... 10,000,000 Jan. 2, '25 2 SA a <2 14 
11% 3% 16% 5% 39% June 13 13% Jan 5 Independent Oil & Gas (sh.) (IX)............ 450,000 Mar. 31, '25 25e Q 91K. i 7% 172. 4M 
23% 12 25% 154% 20 =Jan, 13. Mar. 24 Indian Motorcycle (sh.) (IMY)............... OO Sar 17 yy, Gan 
op ca a md 89 Apr. 29 83 Apr. 9 I I no os cdcs se ccedseseee sens 1,000,000 Apr. oa 1% Q 89 
j 8, 3s 7% 3% 10% Feb. 6 5% Jan. 2 Indian Refining ($10) (IRR).................. 7,830,450 Dec. V0 8 V% 1% 19.400 
49% 49} 75 95 Jan 7 77 Mar. 24 oe 6 ade cdndadsped ation ema 2 00 Dec. 1% 8 90 2 y 
*185 *119 *269 *159 *249 Jan i *218 May 16 Ingersoll Rand (IR)... 4 June 2 Q 225 
] *105 *102 *108 *102 +: eeccceces ‘| pesesaes Ingersoll Rand pf....... Jan, 3 SA #108 
46% 31% 48% 31% 50 Feb. 2 38% May 1 Inland Steel (sh.) v). June 6214 Q ‘ 40% , 1 70 
| 105 9614 107% 101% 110 Jan. 22 104% Apr. 13 ED ERO ee ree ene 10,000,000 Apr. 1% Q 09 
i 43% 23% 33% 22% 32: Jan. 12 22% Apr. 22 Inspiration Consolidated Copper ($20) (INS).. 23,639,340 Jan. 50c 7 + 1% 71M 
22% 9% 39% 12% 34% Feb. 9 13% Mar. 23 Interboro Rapid Transit (IRT)................ 34,105,000 - & ia 
4% 4 8s 3 13% Feb. 5 7% Jan. 7 International Agricultural (sh.) . 383,814 % Py 
is. 51 38 52% Jan. 16 40 Apr. 14 International Agricultural prior 000,000 : 
97% 67 118% 83 126% May 25 110 Mar. 30 International Business og (shi. ) (T™MN). 150,688 2 ( % ~ 
3 59% 40% 68% June 10 52 Jan, 5 International Cement (sh.) (ICM)............ 400,000 $1 Q l , ROM 
27% 195% 22 45 June 13 31% Jan. 21 International Comb. seglnentng ‘Geit.) (IN)... 437,969 TW 2 4 + 2Y, 710 
ly 6634 110% 78 114% May 20 96% Mar. 25 International Harvester (HR)..............00. 99,876,600 1% ) TT) + 1% : BK 
116% 106 11 106 118 June 5 113% Mar. 9 International Harvester pf............ ‘0 . 61,486,000 1% 2 117% \, ? 
11 4% 155% 6% 14% Feb ) 7 June 2 International Mercantile Marine (M).......... 49,872,400 . . 8% 4 7 
47 18% 47% 26% 52% Feb > 33% June 2 International Mercantile Marine pf........... 51,726,300 1% 4 5 - & 10.704 
16% 1 27% 11% 31% June 12 244% Mar. 18 International Nickel ($25) (IK)...........-++ 41,834,609 50c 00, lh 11344 
| 833 69% 95 75% 99% Feb. 6 94 Jan. 6 International Nickel pf.....................-. 8,912,600 "2% 1% Q g 99 11 406 
MN | 58% 27% 60 34% 74% June 1 484% Mar. 19 International Paper Company (IP)........... 20,600,000 SiG enone . > 4 69 36 
we , ana ‘6 90% June 3 89% Mar. 29 nn SN” ES. cc aadepisisaweis es oieeemiere 7,709,000 aaa , - 90 
715% 60 74% 62% 82% May 26 71 Mar. 9 International Paper pf., stamped. 22,661,000 ° 1% Q R g 7 %, + 
; is% 114% 25% Apr. 28 18 Jan. 8 International Rys. of Central America aRWw) 30,000,000 \y 4a) 
ij 40 40 444, 65 Apr. 25 59% Jan, 2 International Rys. of Central America pf.... 10,000,000 114 Q S 1M 
i 92 77 = 70 77 Jan. 10 a Mar. 17 Emtereatiemeal Bart CELA)... 0c ccccoseseccsess 6,077,100 11 Q We 
79% 64% 119 73 150 June 1 108 Feb. 2 International Shoe (sh.) (ISS)............... 920,000 $1.25 Q ‘ 8%, ) 
120% 114% 119% 115% 121 June 3 119 Apr. 18 ee Orr etre 17, 000 xx Oe M 
71% Oa 66 119% June 3 87% Apr. 3 International Telephone & Telegraph (ITX).. 27,947,100 » ae “ae 14 ) 2 1 400 
41% Sins 32% 24% 26% Jan 5 21% May 16 Intertype ee ae ee , Serene 199,130 May 15, '25 Qi Q i DM 
| 1% 3% 3% Mar. 6 1% Jan. 6 MT I, SUMED yo cise cckessconssedpeceent errr P 
~» 58% 32% 100% 3915 105 Feb. 10 82 Jan. 27 Iron Products io FEC re eer 422,760 Jan. 31, '25 $1.50 Q 
} 24 15% 23% 165% 21% Feb. 26 18% Mar. 30 ‘JEWEL TEA eo 8 ee rrr ee 120, 000 s ~ vi 20 
881_ 68 106 7 110 Feb. 25 102% Jan. 19 Nr oe 3,640:000 1% Q 105 1, +o 
% 208 27% 14% 21% Feb 3 14 May 22 ee E, TOD. GIs cv cccnvccececsesessene 10,000,000 2 14 1 An 
110% 107 115 115 Mar. 23 = Feb. 9 Jones & Laughlin Steel pf. (JL) 60,000,000 = a 1% Q 
cal x 52% 1% 50% Mar 3 41% June 9 Jordan Motor Car (sh.) (JJ)... 126,000 Mar. 31, ‘25 75c Q % 
97% 91 99 2 103% June 11 99 Jan. 2 K. C. POWER & LT. Ist pf. (sh.) (KLT).... 110,000 Apr. 1, °25 1% Q + 1 tim 
24% 15% 41% 17% 40% Feb. 21 28% Mar. 30 Kansas City Southern (KSU)...............+- 30,000,000, is. 521, \, n 
57% 485, 59% 51% 59% Feb. 24 57 Jan. 15 MeGRD CHl. TOROTE BE. os oc ccnciccessccoses 21,000,000 Apr. 15, '25 1 Q 8 ~ 0 va >M 
3 ¥y 1 % 1% June 5 % May 14 Kansas & Gulf ($10) (KNS)..............-. 1,673,960 rrr es ° . %, 160 
45% 28 834 16% 32% June 13 18% Mar. 17 Kayser (Julius) & Co. (sh.) (JK8) SreRC COs C08 109,777 eae es a . x 2 + 4% 0.4 
95 102% 7 100% June 2 83 Mar. 30 Kayser (Julius) & Co. pf. (sh.). ean bc 52,189 Aor, 1, ‘SS $2 Q 96%, 
62% 20% 35 9% 191% May 12 124% Mar. 24 Kelly-Springfield Tire ( $25) (RE). cccccccees 9,096,000 Feb. 1, ’21 3 . 18% s -& 10. 80K 
108 78 88 33 63 June 13 41 Mar. 25 Meliy-Berinetiela Tire pf... occ cccccccccsvcsccs 5,264,7 Feb. 15, '24 2 8 63 1 5 uM 
ye 70 78% 40 61 June 13° 43 Mar. 25 Kelly-Springfield Tire 1st pf.................. 2,950,000 Apr. 1, °24 1% 31 1 4 4K 
117% 75 76 104144 May 12 88 Mar. 26 GO 8 are ee 10,000,000 Apr. i, '25 1% Q Ns Wy M 
104% 98 107 104% 112 June 12 107% Jan, 27 8 Arr eee 2,280,000 May 1, ‘25 1% Q 112 + 4% + 
45 57% 34% 57% Jan. 13 46% Mar. 30 Kennecott Copper (sh.) (KN) : 4,361,014 Apr. 1, °2 75c Q $2 77) + 1% 1) REM 
11% 1% 4 1% 3% Feb 5 1% Jan. 9 Keystone Tire & Rubber (sh.) (KST)......... 45: 5,880 Oct. 1, '20 30 2 - & 2 Oy 
BAN 35% 86% 524% 87% May 25 72 Apr. 21 Kinney Company (G. R.) (sh.) (KNX)....... 60,000 ameade-se 79, 1% 
100 92 9814 88 100 Feb 3 95 Apr. 11 Kinney Company (G. R.) pf...........eee.. . 5,598,100 June 1, °25 2 Q ) 97 
#5 62% 42% 45% Jan 7 31% Jan. 21 Kresge Department Stores nh. > CEI 2 2 ccs 114,000 eT ere Te 37 
ei ee 98%, 90 % June 12 88 Jan, 16 Kresge Department Stores pf............. ... 3,500,000 Apr. 1, ‘25 2 Q 6 3 ¥ 
< 3 177 475% 287% 532 Mar. 24 355 Apr. 28 Kresge (S. 8S.) Company (KG)........... .-.» 36,786,100 Apr. 1, °25 2 ¢ 395 + 4% 
112% 109% 114% 110 115 May 11 110% Mar, 23 Brees Ge. BB.) COMMPGE Bho cose ccccosecqeesce 2,000,000 Apr. 1, '25 1% ) i] 
160 150% 325% 190 ; a Maasai Kress (S. H.) Company _ ehdiertes cbseeeee 12,000,000 May 1, '25 1 25 
118 117% an ee ‘ oa, wink Kress (S. H.) Company pf.. Apr. 1, ‘25 1% Q 18 
' os : 30% 25 27 Feb. 11 25 May 2 Kuppenheimer (B.) ($5) Jan. 2, °2 $1 SA oF 
os 96% 91 100% May 13 98% Apr. 4 Kuppenheimer (B.) pf. ‘ June 1 1% 99 
87 5 113 79 178 Mar. 31 110% Jan. 5 ~ LACLEDE GAS COMPANY June 15, 2 ) 159 7 
*78 *78 79 73 81 Feb. 20 81 Feb. 20 Laclede Gas Company pf.. June 15, ‘25 2 SA 81 
31% 11% 17% 8 15 Feb. 5 11% Feb, 20 Lee Rubber & Tire (sh.) Sep. 23 0c 14 9 1 ey 
T1% 54 85 39% 83% June 6 69 Mar. 30 Lehigh Valley ($50) (LV) Apr. ¥ 87%c 2 8 ~ x81 1% 1364" 
j we Ke 68%, 50 71% Feb. 6 57 Mar. 25 Liggett & Myers ($25) (LMB) 21,496, June Tix Q t 62%, % 1 40K 
a ae 68% 48% 70% Feb 6 55% Mar. 27 Liggett & Myers, Class B ($25)...... . 32,487,056 June Tie ) 61% 4 1 70h 
118% 111% 121 115% 121 May 20 116% Jan. 16 Eepeett & Wipers Oli... ccccascsce Rela oxo . 22,5 512,900 Apr 1% Q 1201 
74% 58% 7 56 74% Jan. 14 6i June 11 Lima Locomotive (sh.) (LMW).............. 210,941 June 1 Q 61% va 1 
} 21% 14 25 15% 31% June 2 22 Feb. 17 Loew’s, Incorporated (sh.) (LW)...........-. 1,060,780 Mar. 50 Q K291 \% 129K 
11% 6 8% 5% 9% Apr. 6 6 Jan, 28 Eett, Incorporated (als.) (Ia) ..cccccccscccece 650,000 Dec. 25c 7% - @& 1 om 
‘ é< 52% Apr. 21 454% Mar. 20 Long Bell Lumber A (sh.) (LQ).............. 593,921 Mar, : $1 48 417 va ‘ 
36% 84 50 7% Mar 7 77 Feb. 17 Loose-Wiles Biscuit (LO).........0esses020.-. 7,086,200 || — ......... ° i 92 + 2% 7 
107% 105% 106 105 108% Mar 5 104% Feb. 13 Loose-Wiles Biscuit ist s.- Apr. 1, °25 1% 2 *107% 
117% 103% 105 111% June 12 104 Feb, 11 Loose-Wiles Biscuit 2d pf May 1, ’25 1% ¢ 111 + 1% TT 
a 40% 33% 364% Jan 7 30% Jan. 24 Lorillard (P.) Company ($25) (LOR)......... Apr. 1, '25 75e 553% + %& 7 
119 112 117 112 2 Jan, 12 108% Feb. 27 RG GP.) COMER BE. cccccavicsssccosece Apr. 1, '25 1% Q 112 + 1% om 
- ne os we 23% Feb 3 14% Mar. 31 Louisiana Oil (sh.) (LIL). : Fieieis wieuaa » 20 + 1% 47K 
155 84% 109 87% 1174 Mar 2 106 Jan. 16 Louisville & Nashville (LN)...............+.-. é 3 SA 1111 A % a 
38% 17 55 Mar 4 31% Feb. 17 Ludlum Steel (sh.) ce” rrr —_ 50c Q 4 Shh + 1% 6.10 
102 5M 106 100 107° Apr. 22 102% Feb. 16 McCRORY STORES CORP. pf. (MRY)........ May 1 1% 2 105% + ~=% 
re ret 106% 86 94% Jan. 13 79 Mar. 17 McCrory Stores, Class B (sh.) acacaek ale June 1 40 . R89 
20% 15 18% 14% 18% Feb. 24 16 Jan. 2 McIntyre Porcupine Mines ($5) (MTY).......- June 1 2m ) 17 Kh “T 
94 58% 118% 75% 185% May 28 117 Jan, 16 Se UNG GERD CD 6 6c cc sues ccscdceueene Mar. 31 1% Q 180) ‘ Bf 04 RIK 
99% 7 107% 95% 111% June 10 104 Jan. 27 SE EN BO NE ss bp.0ccodesnncssieaeuse cess Mar. 31 1% Q 101 ( 
92 72 101% 87 105 June 11 99 Jan, 2 SE OE EE Os oc bc otnredeuvededoecesdoswe Mar. 31 1% $ 4 10 4 4 
121 105 119 107 123% May 22 114 Mar. 20 Mackay Companies (MK) Apr. i, 3S y% Q 122 4 ‘ 
70% 644% 69 6414 69 Mar. 4 66 Mar. 12 Mackay Companies pf.............. Apr. 1, '25 } a 7% " Or 
11% 57 71% 59 91 June 3 69% Jan. 3 Macy (R. H.) & Co. <n.) Ame 88 RIM 
115% 110% 116 111% 116% Apr. 20 114% Jan. 20 Se ES ae errr May 1, ‘25 1% 116% + 1% 1K 
38% 27% 455% 26% 444% Jan 2 34 Mar. 31 Magma Copper ch.) « sauex AE A tee, SE. iiwdeccuu 4 ) 410% + % 6 OK 
21 41% 18 37% Jan. 23 21% Mar. 30 Mallinson (H. R.) Company (sh.) GHEY. 5 sss ae € 27% + 1% 14,806 
90% 82 93 78% 92 Apr. 15 81 Mar. 16 Mallinson (H. R.) Company pf............... Apr. 1 1% 2 ) 91%, + 1% 1 
75% 43 695, 45 53% Feb. 26 46 May 14 i Se CON. cavceke es ceedses40euon June 1 $1.25 ' 4 49 1 0 
72 ‘7 7 82% June 1 79% Mar. 30 Manati Sugar | RR ERIE ere ree oe re Apr. 1 1% Q 2y, 
14% 1% 5s % ‘ aor Manhattan Beach (MB)...................... 5,000,000. ...... , N ROE 
35 49% 33% 59 Mar. 10 42% Feb, 11 Manhattan Electric Supply (sh.) (MSY). Apr. 1, °36 $1 Q 1% 14, 1H) 
60 37% 85 42 1% Jan, 14 64 May 20 Manhattan Elevated, guaranteed (MAN) 70 ’ ¢ 1K 
4514 2714 51% 301% 514% Feb 9 32% Mar. 23 Manhattan Elevated, modified guaranteed Apr. 1 $ 4 1.80 
57% 40 44 26% 30% Jan 3 20% Mar. 16 Manhattan Shirt ($25) (MAS).............. June 1, ‘25 ) ¢ . % 1.30 
ea oie 115% 115% 105 Mar. 12 105 Mar. 12 OS RS Rarer Aer. -1,.° . 0) 
a es 31% 28% 49% Apr. 24 28% Mar. 5 Manila Electric Corporation (sh.) (MNR)... Apr. 1 Q 4102 in 
28% 16 37% 24% 35% Jan. 31 25% Apr. 2 Maracaibo Oil Exploration (sh.).............. 28 ly + 1% 12,96 
22 i% 13% 6% 10% Jan. 2 7% Mar. 11 Market Street Railway (MRR)............... axes 1 1% OM 
87 5614 71% 41 6 May 7 434% Mar. 20 Market Street Railway prior pf............. Jan. 2, ’24 i 48 1% i) 
6812 23 42 20 34 May 8 25% Mar. 23 Market Street Railway pf................. Sie $2 : 
56% 145, 30 14 25 May 7 16 Mar. 19 Market Street Railway 2d pf................. 4 87-300 | + 
595, 17% 42 29 46% Jan. 31 32% Mar. 30 Marland Oil (sh.) (MO) we fale 1 ‘> $1 $4 +2 45%, + ie 212.90 
16 3% 17% * 24 May 27 10% Mar. 13 Marlin-Rockwell (sh ) -: GEN DESERT : we - 8 a : 1 21% +3 1 x 
37% 26 37% 31% 37% Jan. 7 2514 Mar. 24 Martin-Parry (sh.) (MR PES NAPE : Nae. 4 a5 $1 Pe 9 ‘ 205, x oan 
64% 31% 58% 295% 84% June 12 51 Jan. 6 Mathieson Alkali ($50) ish. > CELS..... : 14 ? ae 9 ; 83 + 3% 720 
P 98 91% *97 Jan 9 *97 Jan. 9 OS RRR Heer Apr 1, °25 1% 9s 
ap 119% June 3 107% May 6 Maxwell Motors, Class A ctfs. of dep. (MM; » : 114% 1% RO) 
os . ; 3 77% Apr. 24 Maxwell Motors, Class B etfs. of deposit. . 635.629 «.....- 4 118 + 35 106 2K 
93 67% 115 82% 2 y 2 101 Mar. 23 May Department Stores ($50) (MA)... ... B June $1.25 2 a4 114 7 5.10 
110 114% 122% 115 124 June 13 116% Mar. 6 May Department Stores pf......... ......... Apr 1% 7 124 + 1% 2M 
eta es 171 171 me hakcid Ae ia” donne Mergenthaler Linotype (MGR) .............. 12 Mar 13% 2 171 : 
= 19 15 224% Feb. 5 18 Jan. 2 Metro-Goldwyn Pictures pf. .27) (MGL Pr.). June 1% Q 2 20 yy 1.7% 
99 87 101 90% 104% June 9 7% Apr. 21 Metropolitan Edison pf. sh‘) (MTT)....... Apr $1.75 2 $ 4 104 + 1% 2K 
: 182 *190 *190 250 Mar. 20 *225 Feb. 5 Mexican Petroleum (M”,). Apr $3 Q 2) ’ 
105% 100% [a eee ey ; es sodocs . __ Mexican Petroleum *,....... Apr $2 100% 
23% 5% 25% 14% 22% Jan. 6 11% Mar. 1? Mexican Seapoar? (sh. cK Ri : "Mov. | Boe é r i Ne 
30% 20% 25 24% Jan. 13 8 May 12 Miami Copper ($5) | 2 MBX). CP Kies es? te 3,135 570 ones Re , A ts z — 
62% 22% 40% 225 36% June 8 26% Mar. 30 Mid-Cont'uent Pet 357,800 Aug $1 3% 14% %, RR’ OM 
100% 8314 95 80 92 June 3 83 Jan. 2 Mid-Crutinent Pet, pf. 87 718,000 June 15 Q 914 1 91¥ 10 
*350 48 *350 "500 4*500 46 *510 =Feb. 7 °510 Feb. 7 Mick, Cc See CES aK acme «gy ime * ice 
a ‘ — i. OE ra eee 18,738, = Jan. x 1¢ SA 10 as 
ae “a, “s *: 1% Feb. 13 1% Feb. 13 NS ON GEN ss cnc ncensncsccvcescswas 3,786,4 ecceseees 1% 
12% 3% 6% was 3% June fi % Apr. 1¢ Middle States Oil ($10) (MSO)............... 26,013, 760 July 2, '23 $40 2% % 65 BOK 
‘ ee 98 71% 116 May 23 96 Jan. 2 Midland Steel Products pf. Ero) ae ee Oe 7,300, 000 Apr. 1, '25 2 Q 14 $ 12% 143 2 R00 
2% % é 1% $4 Mar. 6 2% Jeu. 5 Minneapolis & St. Louis (MS)................ 551,100 Sade ata 2, % 5AM 
73% 39 53% 2814 6% Jan, 12 30% apr. 4 Minneapolis, St. P. & Sault Ste. Marie (MSM). 25 '206'800 Dec, 17, '23 4 $35 
Size ef orders makes no difference in quality of service rendered—care, courtesy and accuracy 
ODD Our Statistical Dept. freely at your disposal. 1 00 
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Low. 


40 
17% 
2814 
74% 


30% 
71 











Date. 


Mar. 
June 


Jan 
Jan. 
Jan. 


Mar. 


Apt 


Mar. 





Jan 
Apr. 
Feb 
Feb 
Jan 
May 
Mar 
Mar 
Mar 


June 


Mar 
Jan 
Mar. 
Jan 


Jan 


Jan 
Mar 
Apr 
May 
May 
Feb 


June 


Jan 
Jan 
Jan 
Feb 
Apr 
Mar 
Jan. 
Jan 
Jan. 
Apr 
Apr 
Jan 
Jan 
Jan, 
Mar. 
Jan 
Jan 
Feb. 
Feb, 
Mar 
Mar 
Mar. 
Apr. 


May 
Jan. 
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Amount — 

STOCKS Capital Date. 
(and ticker abbreviations) Stock Listed. Paid. 
M., St. P. & Sault Ste. Marie pf............ 12,603,400 Dec, 
M., St. P. & Sault Ste. M. 1. |. (MSMLL). 200 Apr. 1 
Missouri, Kansas & Texas (sh.) (K) , . eae 
Missouri, Kansas & Texas > Secvesus ... 27,131,600 May 
Missouri Pacific (MP).........0.e%eeeesees . 82,839,500 ee 
Missouri Pacific pf . oS cia ee cee ry 100 
Mobile & eninge pt. (M&B) weuee encguat 0,000 
Montana Power (MN Sebsetevensd Picsse 49,633,300 
Montana Power pf... ....cccccccccsessccccseses 784, 
Montgomery Ward & Co. to (Mow) penewad 11,403,450 
Moon Motor Car (sh.) (MOO)...... oad que 180,000 
Morris & Essex ($50) (ME). eres . 15,000,000 
Mother Lode Coalition (sh.) (MOR)...... .. 2,500,000 
Motor Wheel ($10) (MRW)...........++-- soe 550,000 
Mullins Body (sh.) (MNS).... bevdtand nad 100,000 
Mulline Body 8% pf.........-.ceccceceseeeeeee 1,000, 
Munsingwear (sh.) (MUN) fegoe ee cbsnneunah 200,000 
Murray Body (sh.) (MUY) 4 212,943 
NASH MOTORS (sh.) (NSS)....... P as 273,000 
NaG Motors PE. vocccccccccsccscccccccsscese 15,018,700 


Nashville, Chattanooga & St. Louis (CHA)... 16,000,000 


National ‘Acme Company (sh.) (NCM) sta.... _ 5,000,000 
National Biscuit Company ($25) (BI)...... ‘ 51,163,000 


National Biscuit Company pf........ 
National Cloak & Suit (NKS)... 
National Cloak & Suit pf........... 
National Dairy Products (sh.) 





National Department Stores (sh.) (NX).... 500,000 
National Department Stores Ist pf...... re 9,608,200 
National Distillers Products ‘ake » (NAD) 167,200 
National Distillers Products pf. (sh.). eae 107,105 
National Enameling & Stamping  eppnt . 15,591,800 
National Enameling & Stamping pf.. ....+ 10,000,000 
National Lead (LT)......... ptededdencennne ee 20,655,400 
PN EE Tlie oo sccncccccscacéesisesiness 24,367,600 
National Railways of Mexico Ist pf. (MX).... 28,831,000 
National Railways of Mexico 2d pf... 7 
National Supply ($50) (NSC)........ i titi 

National GUGGN Es occ See ccocceccccccoesee 

National Surety C ompany (NSU ). votes oud 


Nevada Consolidated Copper ($5) (NV). 
New Orleans, Texas & Mexico (NOX)......... 3,855, 
Newport News & Hamp. Ry., Gas & E. (NTW) 2,800,000 
Newport News & Hampton Ry., Gas & El. pf.. 1,500,000 
New York Air Brake (sh.) (AB)..........+... 200,000 
New York Air Brake, Class A (sh.)......... 100,000 
New York Canners (sh.) (NRS).... in 12 584 
New York Canners Ist pf aaae 

New York Central (CN) os 
New York, Chicago & St. Louis (H) 
New York, Chicago & St. Louis pf.... 
New York Dock (ix) ° ° 








New York Dock pf ea £60 dG Re eKhhORCsbeeeas 10,000,000 
New York & Harlem ($50) (HAR). paki . 8,638,65 
New York & Harlem pf. ($50). betekeonks 1,361,350 
New York, Lackawanna & Western (NL). . 10,000,000 
New York, New Haven & Hartford (V)....... 157,117,900 
New York, Ontario & Western (OW).......... 58,113,900 
New York Railways partic. ctfs. (sh.) (NRR) 18,080 
New York Railways pf. tr. ctfs. (sh.) (NRY) 184,830 
New York Shipbuilding (sh.) (NSB)........ 200, 

New York State Railways (NST) one ® 19,997,700 
New York State Railways pf. a a 3,862,500 
New York Steam pf. (sh.) (NSM)... ueshe 39,921 
Niagara Falis Power (sh.) (NF)......... ‘ 716,388 
Niagara Falls Power pf. ($25)... re .... 16,647,900 


Niagara, Lockport & Ontario Pow. ’ pf. (NCK) 9,568,500 
Norfolk Southern (NS) Pees 
Norfolk & Western (N) 
Norfolk & Western pf 
North American ($10) ese 








North American pf. ($50). 0000 606000 6.0 ae 
Northern Central ($50) (NNX). eR ee 27,079,550 
Northern Pacific (NP) eo bcbebanes eee 
Nunnally Company (sh_) (NNY “aga: re 160,000 
ONTARIO SILVER MIN. CO., new(sh.) (ONT) 150,000 
Gee See GE) GCs cc corcccccscscons 160,000 
Onyx Hosiery pf R seese 3,500, 
Orpheum Circuit ($1) (OP Xx) —— : nie 549,170 
Orpheum Circuit pf anaes acces 6,580,000 
Otis Elevator ($50) (OT) 16,888 500 
Otis Elevator pf..... ginnate docee cane ee 
Otis Steel (sh.) (OST) 26s 0sdneendsscdune 414,668 
Otis Steel pf eo Sarees ssseeenes See 
Owens Bottle ($25) (OB).......... cotececss SO 
Owens Bottle pf ‘ 7 ota2entesen ted 
a a COAST (PX) eae Ctesacdesecses 7,000,000 
*acific Coast Ist pf.. occend ; 1,525,000 
P acific Coast 2d pf : piecdeuwendaaa 4,000,000 
Pacific Gas & Electric (PCG) ° ... 44,746,000 
Pacific Mail ($5) (PM) rindeeee scueens 1,499,970 
Pacific Mills (PFS) anes 9a506eenecnne Gee 
Pacific Oil (sh.) (P Y) Aes ee 3,500,000 
Pacific Telephone & Telegraph (PAC) .... 53,000,000 
Pacific Telephone & Telegraph pf............. 82,000,000 
Packard Motor Car Company ($10) (PAK). 23,770,200 
Packard Motor Car Company pf.... . 10,549,900 
Paige-Detroit Motor Car (sh.) (PDD). eer ey 615, 
Pan-American Pet, & Tran. ($50) (PP)...... 48,307,400 
Pan-American, Class B ($50) (PPB) _- ++» 90,468,750 
Panhandle Prod. & Refining (sh. ) are errr 198,770 
Panhandle P rod, & Refining PP . 2,935,200 
Pete Ge Teeeee GOR.) Cee ie dc csscccessiécces 200,000 
Parish-Bingham, stamped . > Graeme escces 150,000 
Poatek & For6 (GR.) (PIE). cccccccccsccccces 433,773 
Penick & Ford pf . ... 4,000,000 
Penney (J. C.) pf. (JCP Pr. errr r .. 2,226,300 
Pennsylvania Coal & Coke ($50) (PVC). .. 8,630,300 
ennsyivania Edison pf. (sh.) (PVY)....... . 19,777 
Pennsylvania Railroad ($50) (PA)............ 499,296, 
Penn. Seaboard Steel (sh.) (PSX) ; 2,388 306 
People’s Gas, Chicago (PO)........ eeeees» 38,500,000 
Peoria & Eastern (PE)...........+.. -eeeseee 10,000,000 
Pere Marquette (PQ)... cccccccccccccces .... 45,046,000 
Pete BERTEuette PLIST BE.c ccc ccccccccsedcecce . 12,429,000 
rrr: 11,200,000 
Philadelphia Company ($50) (PH)............ 46,443,000 
Philadelphia Company 6% pf. ($50) ceccveeee 14,587,000 
Phila. & Reading Coal & Iron (PRC)....... 1,400,000 
Phila, & Reading Coal & Iron (sh.) ctfs 1,400,000 
Philip Morris & Co. ($10) (PPS)....... ...+. 2,760,000 
Phillips-Jones (sh.) (PJ)........ eeadednuse 85,000 
SSS SEE EEOTPE sone . 2,125,000 
Phillps Petroleum (sh. ) (PF) 1,849,948 
Phoenix Hosiery ($5) (PXY)....... nn 875,000 
Phoenix Hosiery pf.. . Nea eueu es 4,000,000 
Pierce-Arrow Motor (sh.) (PZ)..... ewan 2h 
Pierce-Arrow prior pf. (sh.)...........-+. 15,750 
Pierce-Arrow Motor pf..... 7 = ~.eeeee 10,000,000 
Pierce Oil ($25) (POL)..... ghee pags ahs eN 29,622,925 
Pieres Oil pf PEELE EEDS eoicceneo: 
Pierce Petroleum a Gs 00h 55404000002 2,500,000 
Pittsburgh Coal of Pennsylvania (PC)........ 31,036,700 
Pittsburgh Coal of Pennsylvania pt Serr ... 35,000, 
Pitts., Cincinnati, Chicago & St. L. (PT)..... 68,022,700 
Pittsburgh, Fort Wayne & Chicago (F'W)...... 86,812,800 
Pittsburgh, Fort Wayne & Chicago pf......... 19,714, 
Pittsburgh Steel pf. (PG Pr)....... nieetiat 10,500,000 
Pittsburgh Term. Coal (PPT).. weg ne. «cle ne 
Pittsburgh Term. Coal pf 4 





Pittsburgh Utilities Corp. pt. ($10) (PTU)... 1497070 

Pittsburgh Utilities Corp, pf. ctfs. new ($10). 5,144,180 

Pittsburgh Utilities Corporation pf. ctfs. ($10) 858,750 
r 


Pittsburgh & West Virginia (PW)............. 30,500,000 
Porto Rican-American — Co. (PRT).... 6.313.800 
Postum Cereal (sh.) (PS)........ en 400,000 
Pressed Steel Car ae (PSL).. -»+. 12,500,000 
Pressed Steel Car Company pf.. 12,500,000 
Producers & Refiners ($50) (P FN). 11,467,850 
Producers & Refiners pf. ($50)............. 2,845,350 
Public Service Elec, & Gas pf 15,000,000 


Public Service Corporation, N. J. (sh.) (PUB) 904.870 
Public Service Corporation, N. J. 7% pf... 20,997,900 
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Week's Transactions. 


Low. 
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i444 


112% 


48 
79 
26% 
44 
4% 
HRY 


100 
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Stock Ly enenonal New York Stock gene. fren 


Sales. 


ma 
100 


.200 
1800 
7,800 
23,500 


21,100 


100 


54. BOK) 
41,100 


158 


300 
9,200 


Ron 


10 
ECD 


00 





19,200 
4100 


g2 
700 


~ 300 


300 


300 


13,0) 
11,100 


200 


18,800 
800 


11,800 


200 


100 
800 


2.400 


100 


95m) 
3,200 
14,600 


1 


2,000 
100 


on 





47 BOO 


900 


9,900 


4a 


198,100 


*. 
= 900 


200 


2,300 


100 


1200 


600 


15,700 
19,700 
1,900 


ro ” 
200 


3,300 


600 


6,800 


10 


1,600 


200 


195,100 


40 
300 


7.800 


22 BOO 
9,400 
2,100 

20,800 


500 


1,400 


100 
100 


1,000 


3,700 


900 


1.000 


4,600 


100 


1,300 
7,300) 


100 
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Stock Transactions—N ew York Stock Exchange~ Continued 


-——Last Dividend. 
P 


1923. 
High. Low. 


108%, 98 
133% 110% 
69% 1% 
32 16% 
100 8% 
70 *62%, 
123 99% 


34% Me 
17% 9% 
81% 68% 
56% 44 
45 
48%, 24 
104 89 
oy 80 
“90 *89y% 
“112 *108 
31% 
66% 40% 
96% 84%, 
29% 1 
116 116 
73% 47 
118 114 
19% 10 
2 67 
94% 86 
55% 40% 
39 22 
23% 17 
7 16% 
36% 25% 
63% h 
35% 18% 
116% 88 
115 112 
T* 45, 
15% 8% 
92% 65% 
15% 5 
41% 291 
19% 12% 
5) 8914 
16 61, 
34% 22% 
101% 
39% 16 
99 80 
35 12 
63% 39% 
90 68 
70. 38% 
100% 92% 
95% 84% 
39% 24% 
10% 63 
67 "65 
105 10014 
27% 11% 
88 


97% 
90's 60% 
97 81 
64% 47% 
44% 20% 
118% 114% 


67% Sl 
124% 74 
501, 
sis 1142 
15 7 


6% 2 
34 2344 





12% 

52% 34% 
65 53% 
29% 14 
24% 5% 

324 *274 
19% 8% 

14 G4 
45 33 
78% 46% 
92% 76% 
14% 1% 

30 
11% 58 
42 35% 

120 120 

17% 50 
% 

144% 124% 
76% 70% 
99% 81 

114 106 
39% 29 

119 108% 
85% 74% 
481% 46% 
50% 3814 
94 92 

187 152% 


21% 1% 
62 26 
19% 14 
69% 20 


87 64 
8% 33 
25 13% 
73% 40 
1 95% 
106 88% 
64% 30% 
105 76% 
43% 18 
48% 38% 
100% 85% 
123% 116% 
4 
112 105% 
76% 55% 
44% 24% 
98 79% 
7 6% 


-— + i Price 
1 


114% 
105 
151% 


Ranges. —— 
————1925 


High, Date. 


June 
June 
Jan 
Jan 
Feb 
May 
Jan 
Feb 





Jan 


May 


May 
Jan. 
Feb. 


Feb. 


Jan. 
Jan 

Mar. 
June 
May 
June 


May 


June 
June 
Jan 
Jan 
Jan, 


Apr. 
Apr 


“Vo9tl me | 


VO eee ROM Gaal 


—~ t 
] 


BHO wr Es es 





AUS! S yp estore dens 


or ben 


1 
2 
1 


7 
i 
H 


Pure Oil 





Radio Corp. of America pf. ($50)........... 
Railroad Securities Ill. Cent. stk. ctfs. (RSY). 
Railway Steel Spring Company (RY).......... 1 
Railway Steel Spring Company pf............. 1 





- CKS 
_~ (and ticker abbreviations) 


Public Service Corporation, N. , 8% Dp 

Public Service Electric Power pf. (PVW).... 
Pullman Company (PU 
Punta Alegre Sugar ($50) (PQS) 
ompany ($25) 
Pure Oil Company pf 


~ RADIO CORP. 


Rand Mines (sh.) (RDM) 


Ray Consolidated Copper ($10). 
Reading ($50) (R)........... 
Reading ist pf. Moe 

Reading 2d pf. ($50 
Remington a cuaines 
Remington Typewriter 
Remington Typewriter 2 
Remington Typewriter 


Rensselaer & Saratoga 


Replogle Steel (sh.) (RST) a 
Republic Iron & Steel Company (RBC)........ 
Republic Iron & Steel —— SSRI 
Reynolds Spring (sh.) (RSA 

Reynolds Tobacco Company ($25) 0 Oe 


Reynolds Tobacco Company, Class B ($25).... 
Reynolds Tobacco Company pf 
Robert Reis & Co. 
Robert Reis & Co. ist pf.... 
Rossia Insurance Company ($25) oo Sree 
New York (sh.) (RD 


Royal Dutch, 
RR Etre i 


Rutland pf. 


ST. JOSEPH LEAD ($10) (JO) 
St. Louis-San Francisco (FN) 
St. Louis-San Francisco pf 
St. Louis Southwestern (SS) 
St. Louis Southwestern pf 
Savage Arms (SA).......... 
Schulte Retail 


Schulte Retail Stores pf 


Seaboard Air Line (SB) 
Seaboard Air Line pf 
Seagrave Corporation 


Sears, Roebuck & Co. 


Shattuck (F. 
Shattuck-Arizona Copper ($10) 
Shell Trans, & Trading (sh,) (SH 
“Shell Union Oil --) (SUX) 
Shell Union Oil pf 


(SK) 
G.) Co, (sh.) (FHK)... 


Sherwin-Williams Ist pf. 


Simms Petroleum ($10) bE Ae 
Simmons Company (sh.) (SBD).............. 
Simmons Company pf 


Sinclair Consolidated Oil 
Sinclair Consolidated Oil 


Skelly Oil 


$25) (SY) 


(PUY). 





OF AMERICA ‘a 


Ast pf., 
(RNS) 


(sh.) (RIS) 


Stores (sh.) 


(sh.) 


GIF Paicvccccccves 
(Sv) 


(RC) erry 


=) 


Sloss-Sheffield Steel & Iron (SLS)..... EE Sh 


Sloss-Sheffield Steel & Iron pf 


South Porto Rico Sugar (PSU).............. 


South Porto Rico Sugar pf 
Southern Pacific (SX)......... 


Southern Railway (SZ) 
Southern Railway pf........ 


Southern Ry., M. & O. stock tr. rcts. (SRM). 


Spalding 


~ 


Spear & Co. 
Spear & Co. pf 
Spicer Manufacturing (sh.) 


A. G.) & Bros. 
iT) 


(sh.) (8S 


Spicer Manufacturing pf 


Standard Gas & Electric (sh.) 
Standard Gas & Electric pf. 
Standard Milling (SM)...... 
Standard Milling pf. 


Standard Oil of California 
Standard Oil of New Jersey ($25) (J)........ 


Standard Oil of New Jersey pf 


GENS sncroanes ce 


($50). 


($25) (SCD) a 4s 


Ist : wt (SDG) yin edie 





(SG) 


“Standard Plate Glass (sh.) ae 


Standard Plate Glass pf 
Sterling Products (sh.) (SU). 
Stewart-Warner Speedometer 








Stromberg Carburetor (sh.) (STB) PRESSE 


Studebaker Company (sh,) 

Studebaker Company pf 

—— _— (sh.) 
(sh.) (SC) 


Superior Oi 


Superior Steel ra 
Sweets Company of America = (SWA). 
Symington certificates (sh.) 
Class A (sh.) 


Symington, 





Union 


TT 
D-3-1— OMww 


United 


tor 


So) nt et OO me A De 


Universal 
Universal 


TELAUTOGRAPH CORP. 
Tennessee Copper & Chemical (sh.) (TCC) 


Texas Company ($25) 


(TX) 

Texas Gulf —, ($10) (TG) 
Texas & Pacific (T 
Texas & Pacific Coal & Oil ($10) _ -abee 
Texas & Pacific aane _ UO, ys 
sp eee 

Third Avenue (TA Kscceoeene 
Tide Water Oil (TV) pe ee 
Timken Roller Bearing (sh.) (TKR)......... 
Tobacco Products (TB) 


The Fair pf. 


Tobacco Products, Class 

Transcontinental Oil ish.) 
Transue & Williams (sh.) 
Twin City Rapid Transit 


‘UNDERWOOD TYPEWRITER ($25) (UN)..._ 


Underwood Typewriter pf 


Union Bag & Paper (BP) 

Union Oil of California A ae 
Union Oil (sh.) (UO)........ 
Union Pacific (U) 
Union Pacific pf...... Raia 
Tank Car (UTX) 
Union Tank Car pf.......... 
United Alloy Steel (sh.) (ALY) 
United Cigar Stores ($25) (ug). 
United Cigar Stores pf 
United Drug 
United 


United States Distributing (sh.) 
United States Distributing pf 
United States Express (UX) 
States Hoffman 
United States Industrial 


Drug 


0 ee 
Ist pf. ($50)... 
United Dyewood (UDY) 
United Dyewood BES 
United Fruit Company (UF) 
United Railways Investment Co. 


temp. ctfs. (TZ).... 


Mach. 


CEU) oc cccsicccicsie 


a eer 
Twin City Rapid Transit pf 


100. 
GOW) « csccce 
United Railways pomogement Company pf.. 
United Paperboard (PB 
United States Cast sy Pipe & Foundry cy 
United States Cast Iron Pipe & se _— 
JM) 


(t 


(sh.) (HMY).. 
Alcohol (UD)...... 


United States Industrial Alcohol pf.......... 


United States Realty & Improvement (UY).. 2 


United States Rubber Company (RU)........ 80, 


United States Rubber Company Ist pf........ 


‘000,000 
United States Smelting, Ref. & M. ($50) (UV) 17 ‘555,750 


United States Smelting, Ref. & M. pf. a, 


United States Steel 
United States Steel Corporation pf.. 
United States Tobacco (sh.) (U 
United States Tobacco pf 
Pipe & Radiator 
Pipe & Radiator 
Utah Copper ($10) (UE).... 


VANADIUM CORPORATION 
Van Raalte RT) 

Van Raalte ist pf 
Virginia-Carolina Chemical 
_Virginia- Carolina etfs 


(sh.) (VR 


Corporation (X) 


(sh.) (UVX)... 


B)... 


(sh.) 


(sh.) 
of dep... 


Stock Listed. 

















Paid. 








June 


Oct. 
Apr. 


2, 
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Stock Transactions—New York Stock Exchange—Continued 
















































































































































Yearly Price Ranges. Amount Last Dividend.————_, -————————Last Week's Transactions, - 
1923 1924, ; 1925 Range STOCKS Capital Date Per Pe- a ; a ‘ 
High Low High, Low. High. Date Low Date. (and ticker abbreviations) _ Stock Listed. — __ Paid. Cent. riod. First. High. Low Last. Change Sales, 
; 69 17 34% 2% 20% Apr. 17 8% Jan. 5 Virginia-Carolina Chemical pf 18, 800 Apr. 15, ‘21 2 me 16% 16% 11% 13% 7.600 
6 4 18 Apr. 21 4 Mar, 25 Virginia-Carolina Chemical pf. ctfs. (sh.). ee ~_ 18 
1% 1% 1 Mar. 23 % Mar 7 Virginia-Carolina Chemical, Class B ctfs. (sh. ) ; 1 

17 ly 7 4 2% Apr. 18 1 Jan. 17 Virginia-Carolina C themical, bana B (sh.). % 1% 1% 200 
68 52 53 35 43% Jan. ti 3 June 10 Virginia Iron, Coal & Coke Gs acckcccevee 1% 33 33 33 100 
85 77% 80 71 79% Jan. 12 73 June 8 Virginia Iron, Coal & Coke pf.........-.--.+-+ 2% SA io 2 100 
40 30% 72% 36 123 «June 3 64% Jan. 14 Virginia Railway & Power (VY)........-.--- i ; 122% 400 

89 89 97 May 19 97 May 19 Virginia Railway & Power pf........... 1% Q : : ‘ 

23 12 15% 4% 15% Apr. 15 74 Jan, 13 V. Vivaudou (sh.) (VV).. She ceeeerceceoee $50c ae 133 13% 1.900 
10 ) 9% 7 8 Mar. 20 7 May 26 Vulean Detinning (VX)........-..+-000ee8- en 
72% 64 69 71 88% Apr i4 80 Apr 1 Vulean Detinning pf..........-+-++-++eeeeees 1% Q - 

z 7 24% 10% 29% May 22 19% Mar. 30 WABASH (WA) 6 oe 28% 283% 1% 22,100 
36% 234 60% 34 68% May 20 55% Jan 20 Wabash pf A 68, 971, "100 1% Q 66% 664% %. 22.700 
23%, 16% 42% 22% 49% May 21 38% Jan. 21 Wabash pf. B 3,185,600 A an 47 47 1% 150 
2 14% 20 14 19% Jan 3 15% May 11 PN. OUD. cancnrasiecudoaneens 441,610 31% Q 16% 16) % 3,000 

a 157 June 13 116 Apr 0 Ward Baking, Class A (sh. OO eee 84,111 - ee 151 157 4 1,000 
60% June 13 74 Mar. 30 Ward Baking, Class B (sh.).........-.-+ 500,000 a 51% 60% 8% 46,100 

105% June 138 W4) Feb. 11 Ward Baking pf. (sh.) 31,327,800 1% Q 104 105% 1% 300 

4652 June 11 16 June 11 Warren Brothers (WXA) $1 Q 4644 461% 1,000 

June 11 43 June 11 Warren Brothers Ist pf. ($50) 87 tec Q 43 43 100 

" 110 105 Washburn-Crosby pf. (WCY).. 6,860,000 1% Q 
Os Mar. 16 Weber & Heilbroner new (sh.) (WBC) rer 76,674 $1 Q 52 y 1,300 
i 4 June 12 Wells Fargo Express ($1) (WF)............. 240,000 es +. 3% ‘ 100 
52% 38'4 47" Mar. 2 West Penn Company (sh.) (WEN)............ 225,000 $1 Q 120 4 1,000 

i 90% 84 7% Apr 3 West Penn Company 7% pf............-0..05- 22,124,300 1% Q 98 3 400 

: 102 Jan, 27 West Penn Power pf. (WPP) 12,449,000 1% Q 110 300 
117 1113 111% Jan 9 Western Electric pf.. (WN)...... 24,679,600 1% Q : 

15 8 BS Mar. 24 Western Maryland (WM)...............+e065 Ct 13% 13% 4,900 
26% 14 15% Mar. 27 Western Maryland 2d pf.......... 9,977 ,500 18% 195% , 2 00 
20% 12 144 Jan 5 Western Pacific Railway (WR).............. 47,500,000 teen ee , ‘ 41% 43% % 4.900 
63% 53 58 Jan 6 Western Pacific Railway pf.............. 27 "500,000 Apr. 3, °25 1% Q 91% 92 1 5100 
119% 101% 10% Jan, 2 Western Union Telegraph (W)......... 99'817, 100 Apr. 15, '25 1% Q 131% 132% 3% 6,900 

120 76 111 84 Apr. 9 Westinghouse Air Brake ($50) (WKM) 39,423,844 Apr. 30, '25 $1.50 Q 100% 107 54 3,700 
67% 2M, TIM 5M Mar. 28 Westinghouse E. & M. ($50) (WX)... 4,504,450 Apr. 30, °25 $1 Q 71% 72% lee 11,800 
78 70 82 72 Mar, 30 Westinghouse E, & M. Ist pf. ($50).. 3,998 ,7 Apr. 15, '25 $1 Q 
‘ Apr 1 Weston Elec. Instr. (sh.) (WZ). 100,000 ‘ 1.700 
as Mar. 31 Weston Elec. Instr., Class A (sh ) EE Seer 2s 1,100 
10% 6 oa 7 Mar. 31 Wheeling & Lake Erie (WL) SB.GERSGOe El cc cee's 15 +000 
19 10 1 14% Apr. 2 Wheeling & Lake Erie pf.. ieee 10,327, eae ee 28% 1 900 
30% 20 29% 23% Mar, 31 White Eagle Oil (sh.) (EGO) 490,000 Apr. 20, 50c Q 28 1 12,600 
60% 45 72% nou Mar 30 White Motor ($50) (WHI) . 25,000,000 Mar. 31, $1 Q 69% 1 5,700 
4 May 28 Wickwire-Spencer Steel tr.ctfs.(sh.)(WKNCT) 812,849 4%, 4% 1,800 
14 2 5 XM Jan. 30 Wickwire-Spencer Steel (sh.) (WKN) 85,370 ly 1,100 
11% 5 6% 9% Jan. 26 Wiillys-Overland ($5) (OV) cacccceces 11,324,180 195, 20% 34,900 
83 21 61% 72% Jan. 28 Willys-Overland pf Orr TT Tre TCT Coe 22, 049:500 Q 1024 104% 2} 10,100 
1, ‘ 7 18 Mar. 4 Wilson & Co, pf. certificates 5 ¥ 
42% ia 41 1% May 29 Wilson & Co. (sh.) (WW2Z) 202,219 or A 1,300 
87 63 11 18 Apr. 24 Wilson & Co. pf.. ere ‘“ ert ttn ° 1% 600 
72% June 112% Jan. 28 Woolworth (F. W.) Company (Z)...... 65,000,000 Q 2 1 21,200 
40"; 19% 23% Jan 16% May 14 Worthington Pump (WB) ee neesanee 12 — 200 ‘ ‘e 7,400 

3M 65 68 Jan 9 79 Apr 6 Pen DD. Te, Mews scantencdccwonses Q 100 
71% NYA H8l4 Feb. 11 65 Apr 7 Worthington Pump pf., B paaiwekicen Q ly, 300 
13% 8% 9, May 25 16 Mar. 30 Wright Aeronautic (sh.) (WAC).. "249, 390 Q : 1% 2 200 
410% 37% 35 Feb 7 45% Mar. 30 Wrigley (Wm.) Jr. (sh.) (WWY) ‘ ...» 1,800,000 M 2 5 % mw) 

32 Jan 3 @::. Feb. 18 YELLOW CAB MANUFACTUR., ($10) (YC). 6,000,000 M 38 38 3 3 200 

80 62 9%, Feb. 13 63 Mar. 27 Youngstown Sheet & Tube (sh.) (YB)........ 987 ,606 Q 64% 66% 6444 66% 13 700 
Net Ne 

High. Date. Low. Date. First. High Low. Last Change. Sales. High. Date. Low. Date. First Low. Last Chang Sales 

» June 4 June 9 American Chicle * y's % aK 14,050 | 1% June 12 1% June 11 Peoples Gas, Chicago..... Ia 1% 1% 1,036 
1% June 12 4 June 4 California Petroleum L 1 \4 1% 5, 81,225 | 1 May 28 % May 29 Public Service, N. J y % 4 : 4,200 
} June 12 4% June 1 Ind, Oil & Gas a i 4 % &, 13,400 | 24% Jan. 9 17% June 9 Reading 18 1S% 17% 18% + 900 
1% May 20 1% June 4 Int Business Machines 1% I%& 11 1% + & 6,900 | ba May 1 3% Junell Rossia Insurance 4% 15, 2 14 ow 

American Radiator paid 50% in common stock on | International Cement paid 10% in stock on Jan. 1, Pere Marquette preferred paid $1 back dividend 
Stock Exchange Footnotes Dec. 30, 1922, and 50% on Dec. 1924. | 1925, | on Aug. 1, 1922; $1 on Nov. 1, 1922, and $2 on 
so, — zeeneree paid 18% in common | International Harvester paid 2% in common stock Feb, 1, 1923. 
r On 30, 1922 | 25 hi > e aid 50% F < June 30, 1923 
High and low prices are based on sales of 100- All American Cables paid 20% in common stock | on common stock on Jan. 25, 1923. F | Phillips Petroleum paid 6 in stock Ju ; . 
share lots, except in special instances where an on Dec, 30, 1922 | Intertype Corporation common paid 10% in com- Postum Cereal paid 100% in stock June 19 
asterisk (*) indicates that the price given is for Atlantic Refining paid 900% in common stock | mon stock on Nov, 15, 1923. | Schulte Retail Store aid 25% ir 
less than that amount, tIncluding the amount of on Dec, 20, 1922. | Iron Products Corporation paid 20%, in stock of < e am 5 2 20% 1 
New York Central Railroad stock listed, {Pay — “te A maa paid 5% on common stock on Essex Foundry Company May 15, 25, | Simmons Co, pale 4% in , c eee st 
able in scrip. Payable in stock $Payable in dec 0 922. ; oo sak ah , F | on common stock Sept. 1, 24. °: 
preferred stock xEx dividend, xxPays 8% an Congoleum Company pald 300% on common stock | Kresge (S. 8.) Co. common paid 33 1-3% in com- mon stock Jan, 2, 1924, and 8% on Jan. 2, 1925 
, od ) Dec. 22. 1923 } mon stock on March 1, 1923, and 50% in stock on > roe 
A nually. <<, =o. , - April 192% Standard Milling paid 60% in common stock on 
* % Continental Can paid 5% in common stock on P D 22, 
Liquidating dividend ttPartly stoc k. Plus " R e “1 4 af of P o1 ‘ . | ec, 22, 19 
1% quarterly in stock. Mus 1%% quarterly a stock Feb. 15, 1924, and 5% on Feb. 16, ee & Nashville paid 624%% in stock on May Standard’ Oil, of California paid 100% in stock on 
in stock. » | ) Is 
Corn Products Refining paid 25% in common stock i ai il o lew Jerse Y: 1N0% »ymm«¢ 
The rates of dividend referred to under note in- on common stock June 30, 1924. | eats in ac bape Me —— 3" SP ‘de or De 3 30 "1922. henge gee 
dicated by { include extra or special dividends as Du Pont (E. I.) de Nemours & Co, paid 50% in Manhattan Shirt paid 20% in common stock on Dec. Studebaker paid 25% in com. stock Dec, 29, 1922 
follows: Amount, Kind common stock Dec, 29, 1922 1922. Union Oil (Cal.) paid 80% in stock Dec. 20; 1922 
Ahumada Lead eves 17%e Extra Endicott-Johnson Corporation paid 20% in stock | May Department Stores paid 30% in stock on Dec, Union Tank Car paid 50% in common. stock on 
Childs C Stock Feb, 15, 192 . | 19: : D 8, 19 
ompany Stoc on Feb. 15, 1923 922. ec, 28, 1922 
Consolidated Cigar pf Back General Baking paid 200% in common stock on sash Motors paid three shares of preferred A | United Cigar Stores paid 14% in_ stock June 
Eastman Kodak ° Extra lec, 28, 1922 | stock and four shares of common stock for each } 30, 1924, and 14% on Sept, 30, 1924. 
International Paper 6% pf 1% Back General Electric paid 5% in special stock on Oct. | share of common stock on Dec. 28, 1922. | United States Tobacco paid 20% in comm stock 
— —_ sy » e F 14, 1922; 5% on Oct. 15, 1923, and 5% on Oct. 15, | National Biscuit paid 75% in common stoc k on |} on wk Helbror k on as 16, 1923. 
ergenthaler Linotype 1924, Dec, 30, 1922. Weber & Heilbroner paid 2% in common stock on 
j Nash Motors Extra Gulf States Steel paid 11%% in stock on March National’ Supply Co. paid . * common stock April 30, 1925 
| Pittsburgh U tilities pf. Extra 13, 1925, on common stock June 16, 1924 Wells Fargo & ‘Co paid 50% liquidating dividend 
} Remington Typewriter 2d pf Rack Harbison-Walker Refraction paid 331-3 %@ in Otis Elevator paid 10% in common stock on com- March 5, 1923. 
Texas Gulf Sulphur Extra common stock on common stock May 19, 1925 mon stock June 21, 1924. Westinghouse Air Brake paid 35% ir ck on 
Timken Roller Bearing. 7 Extra Hudson Motor Car paid 10% in stock April 15, | Pan-American paid 25% in Class B stock on Class April 30, 1923. 

Cast Iron Pipe & Fdy. pf Back 192 | A and Class B stock on Dec, 11, 1922, Also Westinghouse Electric & Mfg. paid 10% com- 
United States Steel Extra Hupp Motor Car paid 10% in common stock on 20% in Class B stock on Class A and Class B mon stuck on common and preferred stocks on 
Vulcan Detinning pf..... Back March 15, 1923 stock on Feb. 8, May 21, 1924 
American Bank Note paid 10% in common stock Ingersoll Rand paid 100% in common stock on | Packard Motor Car ane 100% in common stock White Eagle se il paid 25% in common stock on 

on Dec, 29, 1922 Dec, 5, 1922, { on Dec, 16, 1922 Dec. 26, 1922 

TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
| DOLLARS CLOSING AVERAGE OF 40 ISSUES DOLLARS | eR Cent AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES 

co a a | —J voy Sr 1 roo 8 a 5 nen ES ERS | En GE GR GES GE Ge - 

| | » 

a4 4 } 4 aes a a a } } 84 | + 

Pad| se | 
ez+—+—- 4-4 4 EEE } eae eee 62 48 1 ‘ 
bee | ened | | poors 
pert | dete” | 46 “2g, ‘ 
80 a | a I } a 4 aes atelinanel a | i 80 | 46 } | aes Mache ies Henk Pore ia 
78 os i ad = = i = oe = - <i 8 | a4} Raul 4 ee See } } *e Pesee 
| = | | , 
6 + + 4 4 + 4 t 1 + 4 | | + | t + + + + + + $— + 4 76 4.2 } 4 + + } } + 4 i 
| | | | | | | 
74 SN en ee eee —~L_— ad ak os a Fe WR A —— en ee re —4 74 : «@ hmm “7 aorta TP lea Eta Br ea es ~ ——1__~— he NN em 
JAN” FEB MAR. APRIL MAY JUNE JULY AUG. SEPT. OCT. NOV. DEC” JAN” FEB APRIL MAY JUNE JULY AUG. SEPT. OcT. NOV. Dec. | JAN. FEB. MAR. APRIL MAY JUNE JULY AUG. SEPT. OCT. NOV. DEC. JAN. FEB. MAR. AP t G. SEPT. 06 
1924 1925 | a ii = i - i ee oe ee 925 J 
BONDS (PAR VALUE). NET YIELD AND NEW ISSUES 
Week ended June 13, 1925. Same Week Year Same Pe riod 
1925. 1923. Last Week. Last Year to Date. Last Year. 
Monday 1 $10,302,900 Average net yield of ten high- f = 
Tuesday . 1: 10,106,150 priced bonds ...... ; ° 4.435% 4.542% 4.458% 4.657% 
Wednesday 1: : 9,807,650 New security issues. . $86,043,000 $93,734,000 $1,974,121,442 $1,932,370,149 
DE Ciccntcdischeenwteered 12,439,800 10,023,800 
Friday . 11,454, 300 11,950, 000 AVERAGE 40 BONDS 
Saturday 5,315,500 11. 67! 6,063,150 Net Net 

’ P saats Close Ch’ge. | Clos “hae 

fio « 1,623, 673,910 1 June 8 84.90 OF | June 11 84.7 a7 

‘ Parte ” 4 June 9% 4.79 11 ; June 12 84.50) 04 

. 2 83 4 mt > 13 iv DD 
BOND DEALINGS IN DETAIL. June 10 ia o£ ' Sune 1s i 
Bond dealings in detail compare as follows with the same week last year YEARLY HIGHS AND LOWS 

June 13, 1925 June 14, 1924. Changes. High. Low. | High. Low 
oe ead ued dt eseeseuw ene $41,039,500 $76, 227,000 $35, 187,500 ere 85.10 May 81.99 Jan. ce 79.05 June 71.05 Dec. 
United States Government 800 34, 464.230 24,766,430 0 82.46 Dec. 76.95 Jan. 1918 82:36 Nov. 76.65 Sep. 
Foreign $3,600 14,554,000 1,719,600 Ree 79.43 Jan. 7 Sep. 1917 89.47 Jan 4.24 Dec. 

St ° 1922 82.54 Au J | 1916 9.18 N 86.19 A 
State - ‘ AEE Re ee 2.54 Aug. Jan, | 916 89.18 Nov 3.19 Apr. 
City 92,04) 74,000 + 18,000 errr 76.31 Nov i June 1915 87.62 Nov 81.52 Jan. 
-————~ — _ -—_——— — Pen o.6K06sace 76.14 Oct. 7 May | 1914 89.42 Feb. 81.42 Dee. 
Total $67,102,900 25,319,230 $58, 216,336 *To date. ' 1913 92.81 Jan. 85.45 Dec, 
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Bond Transactions—New York Stock Exchange 


Week, Ended Saturday, June 13, 1925 Total Sales, $67,102,900 Par Value 



























































































































































































































































UNITED STATES GOVERNMENT LOANS | Range, 1925 Net Range, 192 N 
(Figures after decimals represent 32ds of 1 per cent.) | High Low Sales = High Low Last Ch’ge | High Low § High Low Last Ctr 
Range, 1925 “at oa °°" 2 4 of Mexico 4s, 1954.. 26 26 26 + 4% 117% 11% ) 04 117, 116—«116! 
High Low Sales High Low Last ch , =a = ov Jo 4s, 1954, asst....... 22% 21% 21% be 118% 
i , : ge = : on) 4 2 m Il 118% 1LIS%& LIS, 
101.29 100.24 $02 Liberty 3%s, °32-47.101.7 100.31 101.4 +3 3 a 20% 127% Do 4s, 1910, asst, small 24% 2114 21% — 2% 81 79 18s r pet x1 . ROLL xy 
101.23 100.26 15) Lib 3igs,"32-47, reg-101.1 101.1 101.1 +5 | 43% 3614 3 oe ferme .--> 26% 26% 26% — % | 108% 106% 35 152... LOT LOT 107! 
101.3 100.14 1 Lib 2d-43,°27-42,reg.101.3 101.3 1013 +1 | 43 36% 3 Do Gs. 1933, £05 20% 2. | OI Cer is, "48. 78% 78 THA 
103.00 101.00 67 Lib Ist 2a ev 4%s \ 4] 31 Ps Do small wet ee eee ee 37% 37% 37%. 10214 100% nt 1943... 102% 102% 1021, 
aa 5 ed 103.00 102.00 102.16 +.32 | 304 1001, 20 ao e 1945, assented... 38 3644 364 — 1% 97 94 1 Cer 931... 95 95 95 
102.25 101.14 525% Lib Ist cv44s,'32-47. 102.25 102.13 102.24 +.11 | >: mat ep of Panama 54s, ‘53.103 1024108 — % 103-99 t 9. 102% 1024, 102 
102.18 101.9 7 Lib Ist ev 4%4s,'32-47 | 102% 97% 48 Rep of Peru s f Ss, ‘44. a 100% 100% — % | 102% 9m ; 102% 101% 102%, 
registered 102.18 102.8 102.18 +.13 | a 6H, % i Rep of Poland 6s, 1940.. 69% 691% 69% .. 10444 03. «1 103%, 10314 103! 
101.16 100.20 2,100 Lib Bd ev 44s.°27-42.101.16 101.8 101.13 4.5 6 87 530 Do 8s, 1950, ctfs........ 90 «68916 90 + % | 10114 97% 10 ty i945. 10116 100% LOT 
al 101.13 100.98 102 Lib 2d ev 4145, 1927. = ot 42 Rep of t ruguay Ss, 1946.110 109 110 +? 110. 107K Read "1087 110 & 107 ao \ 
. 1942, registered...101.13 101.9 101.184.7 4 : ie 2B Rima Steel 7s, "55, rcts.. 88¥4 SSK SSK .. 70% 64K 2 : { 1961 69% 6% GS 
102.3 101.1 2,106% Lib 3d 4%s, 1928. .102.3 101.30 102.1 +.2 | 93% 92 344 SAXON PUBLIC WKS 90 87% 12 I ts, 1949.. 80% 894 RV14 
101.30 101.1 12% Lib 34 4%s,’28, reg.101.30 101.27 101.30 +.3 | = SS. | See 93% 92% 93%4— \4 89% 85% 31 D is, 1954 87% 87% S73, 
102.31 101.20 1,957% Lib 4th 4s, ’33-38.102.31 102.17 102.30 +.14 | 105% 101% 11 State of Queensl’d 6s,’47. 10514 104% 10444 — 14 | 114 110 114 
102.28 101.18 "46 Lib 4th 4s, 1933- 2 < o  e e  epeeee 112% 111% 111K — GY 8 95 97 
e — 1938, registered... 102.28 102.18 102.27 +.13 | 9% 94 35 State of Rio Grande do 93 87% 933 
107.18 104.13 864% Treas 4%4s, 1947-52.107.18 106.31 107.12 +.19 | |). Sul &s, 1946... 98% 97% 98 — % | BSH 94% ¢ ) 98 
' 103.16 100.14 1.111 Treas 4s, 1944-: 103.16 102.20 103.8 +.25 | oe = = State of Sao Pauloss, 36.103 102% 102% - 4 103% 1015% ) 102%, 
Total Sales. $9,697,800 | 4 Ww 3 Do Ss, 1956, receipts..100 100 100 102 PS 1 
FORBIQN SECURITIE | 117 113 35 Swiss Confed s f ss) 40.115 114 114 — % | 109% 102 2 aa 
OREIGN SECURITIES |} 105% 100% 155 Swiss Gov 54s, 1946....103 102% 102% \4 85% 43! rt 
% "9 305 ARGENTINA 6s, A, 1957 96% 96 96 .. | 118% 115% 105 UNITED KINGDOM OF 9% 95 97 
oe Do és, B. 1958, ctfs 96% 96 96%+ % | . GB & 1 ev 5ks, '29..1174 117 117% S54 Sth 38 
96% = Do ts wi 5% 96 wyA+ 107% 104% 614 Do 5%s, 1937. 107 106% 106% — %& poy $5 : 
103 11%, § 25: Do 7s 103 102% 102% + % | 1074 103% 934% U_S of Brazil 7 106 106° 106 1 92% SS 91! 
88% SIM 15 Do 5s, 85% 8 85 —2 9914 95 133 Do Ss, 1941.. 984% 97% 97% 5 103% 100) 103 
100 934% 1%) Austrian s f 7s, 1943 10) PX 9RIG 1% | a 0% 172 ; Do Cent Ry E 7s, . &4 SBI, 3% + et SI%4 SS 
, - 95 ¢ 6 mnmSSsCc > ¢ | ‘ SS - 
Wy 41% “65% CHINESE GOVT RYS | 2 j r Copen 6s, 1937.. 94% 94% 943% a 100 on on x 
5s, 1951 ee eee % Total sales 516.973 6 63 45% 4§ 
4 ly 1h ity of Bergen 6s, 1949. 99% 99 99 ea zs a ~~ j sai : aaa $16,273,600 10144 99% mM 
115% 110K 17 Do Ss, 145 11514 114% 114% 4 1 NEW YORK CITY BONDS 79% 74% gs 
111% 108 27 City of Berne Ss, 1945...10914 109% 1091, é 100° 98% 6° ae 651%, 359% 27 is 
16% 4% 42 City of Bogota 4s, ‘45... 06% 94% 954+ % | 100 95 10 ~~ — exc ..---100 =99% 100 + 1% 101% Sl on 
S6 50, 4 City of Bordeaux 6s, '34. 54% 84% 85K + % | you oa 4s, 1959 .. isles .--.-100 99%, 100 + % R7 R5%, “rt mre Kt > 
994% 95% NY City Buenos Aires 6%4s,'55 9914 9814 9S, , 10142 B+ ms 4s, TDON ween eee eee e es MIR IN IIT 104. 101% 29 so ane 31 eae aa 
m City Carlsbad 8s,"4, cfs. 99 98% 99 oo pans RE, ong ~ ~ gE 924% 87 ae and 
\ 101% City Christiania 6s, "54..101% 99 99 2 107% 1050 4 HAS, 1964 ....... ... 108% 103% 103% + \% anit Suid, 4a , 92 Mle 91 
7 100% Do 6s, 1955, cfs oo wm 99% — % | 1m 105, 3 44s, May, 1957..........107% 107 Wih— % | T8ih 46 3K ee ee a 
111% 108% 22 Do &s, 1945 Mm weue.— 2.) ™ Ss 5 om ee +108 108 108 Mil, 44 oa ae ae 
100941Z 8M) «City of Copen 5%s, “44.. 98% 9SIK 98% & , 9) 77! a7 “ 2 
Ml SO 131 City of Gr Prague 715.52 9414 93% Yio + 1 otal sales +e + $92,000 60% 44 Sa 
86% S0% TS City of Lyons Gs, 1934 85% 8) Roig or > T ; SETS M1, 4 54 dy e 
y vit} 4yons » 195 ee) Thi IRPORATION ISSUES 6 te im iD, Ws 
City Marseilles 6s, 1934 S544 84 HK + HK ¥ nonin ISSUES Ag i4 vs — 4 
City of Montevideo 7s,’52 96 945% WG + 1% S74 Se) 1 ADAMS EXPR’'SS 4s,’48. 854 854 8544+ Mk 431 of 1N% ree 
City Porto Alegre Xs, ‘61. 96 95 95% y, | 103% 94% 21 Ajax Rub s f Xs, 1936..101% 101 101% 103%, 9614 4 anit a eee 
’ City of Rio de Jan 4s,’46 96% 95% 96 1 4% 91 5 Allegheny Valley ‘4s, '42. 94% 98% MHK+ % | 100 94K 4 on” aac on 
Do ss, 1947 95% 94%, 9514 “% S44 82 2 Albany & Susq 3s, 1946 844% 844 S444 50 43 $100 Be UO 
City of Rotterdam 6s,'64 10414 103% 108%4+ % 103 9% 39 Am Agri Chem cv_5s,’28.102%4 102% 102% + 4 112% 107 oe th 
City Sao Paulo $s,'52,cfs.100 100 100) — % 103% ot% 102 Do ref s f (hs, 1941... 103% 102 102 it 77 «73% ‘oe "oe oe 
City of Soissons 6s, 1936. 8544 85 Si%+ % | 100% 97%, 54 Am B Sugar cv6s,'35,ctfs. 10014 100% 100% 4 100K, YS pa pa - 
City of Tokio 5s, 1952 6814 6X 681% 99% 9% 36 Am Chain 6s, 1933 9% 9S ORK ih Nile RIS 24 oe Ng MOK 
City Trondhjem 6's, "44.1015 101% 101% + % | 95% 91% 12 Am Cotton Oil ds, 1931.. 95% 95% 9K+ %& 1s 91 O57 ade san 
City of Zurich Ss, 1945. . 109% 109% 109% 4% | bf 72 91% 26 Am Republics 6s, 1937... 96% 96 96 1044, 101 raed mh SHS, 
RY, a Rep Xs, '51.100% 99% 1004+ % | Ra | 5 Am Smelt & Ref 5s, 7. 99 OXY, GR%H+ % 10214 991 po An —" ie ‘ 
ay 97% ST Jo Ss, 1952 Y, ggl ; | 14 103° lo 6 947 Py ~ , ) 
vdbn-odoresag 100% 99% 100% + 4 | 10372 opie 118 Ry eer mot os 1937. “102% om” uel.” | ioe tes “$l gms 
y ‘ o> [20 ; a, +; . al Ss, ‘< ) 0 ‘ ‘ rT) 
—_ tell 37 DANISH M s f &s,’46, A.110) 109% 109% — % } 97% 9614 375 Am Tel & Tel col 4s, "29 97%, 97% 97%, + 1 1091, 10 Oe, es 
en ee oe Do s f 8s, 1846, B 109% 109 108 % | 102% 100 144 Do col trust 5s, 1946...102 101% 102— \y, Geman 4 LOT, 106% 106%, 
1 8244 eo Dept of Seine Ts, 1942 89% 88% ROR + YY 92%. SUK 10 Do g 4s, 1936. ; gon 9? ' got , r we bed i 
Wy 42 ™ Domin Rep 54s, 1942 Vy WM 95 ly 9S 9414 6354 Do s f deb 5s, 1960.... WS 97% 97% , yd “ ' SS... SS S415 S4% 
103% 101% 15 Do 5s, 1958, 102144 102 102 yy 113 94% i” Do 4%s, 1932. ‘ ala po pa Ay pd »* Paty 3% f NHI, SS xs 
102% 100% 119 Dom of Canada 5s, '26.. 101% 100% 100% — 1334125 6S Do cv 6s, 1925 "433 13156 132 "ue | 108l4 wes 4 me oad? eanit one 
103% 102. 67 = Do 54s. 1929 103% 102% 102% — % | 104% 101 275 Do deb 5tgs, 1943. 104% 103% 104 ee ge gaa ete her ng 
103 101% 39 Do 5s. 193] 103 102% 102% % | 98 92% 48 A WW & El col tr 5s,'34 97% 96% 97% + 1% 2% I ‘ ane 5 
4%, % 4 o 5s, 1952 03% . | 63% 44.108 Am Wr Paper 6s, 1939.. 63% 5914 63 + 3 9% Th? et alt 
5 WORK. MRK, 108 Dutch FE Indies ts, 1947.10 102% 102% — Yh 3% §3, 139 Do etfs per Se. ge 50” 63 1.3% | 103% 100 71 Bg 
. woe NR Lee oO US, Le %e 102% 2% 4 | 101 99% 333 Anaconda Copper 6 "53. 100% 1 : “e “4s, ¢ ‘ ‘ His < = 
101%, 93%4 171 Do 5s, March, 1953. ..100%, 100% 100% — % | 105 100° 129 Do ev 7s 1938. as ee 1014, 1O1e, J 100% 7 : + +, a Y- 
101% 92% SI Do 5%s, Nov, 1953 100% 1008% 100% % | 100K 94 192 Andes Cop deb 7. 1943.. 97% 964 97 a 81162 3 prs DH NPS, 
88% S714 31 EL PWR 6s, “50, rects. S8% X7% 87% wy | 64 94 Ann Arbor 4s, WS...... 35 7214 Th + 2% 100% 97 tfs LW 10K 10 
S55 FINNISH MUN 6168, A,'34 92% 91% 92% + % | 90 8 97 Armour & Co 4's. 1939 89%, 8914 SHH, 4+ 1K R314, Tt ) RD S11, Nt 
N5k, Do 6%s, B, 1954. 921%, 92 92% — % | oa 91% 115 Armour of Del Sigs, 43... 94% OF 944+ M4 | 111M, 105 1932. 107 106” 1067 
$914 Fr-Am 1 'D 7%s, 1942 94 93% 93% 4 | nett <a ” = Ark & Memp Be rT ’ "64 954 93% muU+ % 105 100 n ¢ 1961. . 104%, 104% 104% 
Ost, French Govt 8s, 1945 03 109% 108 — 4% | ‘Set? sett osu Ar Ro ee 1935. 103% 102% 102 + | 10 9) 102, 101% 1017 
S6 Do 7s, 1949 90% 90 9058+ % ae oe ee Te eS oe 1995 92° 91% 915 % | 100, 9 28 I, WD, 99% 
93 Do 7%s, 1941 S14 97% ORIG | gas ty. 19 = pic _ aes i D5 91 ' Sos RL 
; : is 7 : | S4% 3] ¢ oO CV s, Q5: 4% 4%, — 1 S45 e | j ‘ Gt , M4! i 
f “1% 934106 GERMAN GE ELEC | 84% SI 7 Do adj 4s. 1955 at ms ; # | soak 103 { rd Bhagat: APP me, 
deb 7s, 1945 03% 93% 938%+ 85, 824; 12 Do adj ts) 1995 Si; 84y%+ & | 100, 694 ere ede 
os 91% 1414 German Gold 7s, ’49, rets 97% 96% 964% \, % 92 13 #Do Calif & Ariz 4 oN 94% — Ie 98k 9 sea le 
914% 87% SO Gree ‘ons Sle Or , ‘ 5 pa a a TNA, Ny YN 
4 87% ireat Consol Elec Powe | 100 9s 1 Do E ast Okla 4s 99 «Os 91 ’ , 
= “Ss € 8s, tw 1 AZIA St) ‘ on" was oS 
. (Japan) 7s, 1944 91 90%, 91 103% 102 3 Atl & Char =e” 4 >, o1 Dy, ° Q] ae lig D1 Roh BI KOM 
: ae es © n O44. 4 rA L is, 104. 10254 102% 102 1 1 ) 939. 91 "1 
NNI4 SS 460 «6«Greek Govt s f 7s,’#4, cfs SS S64, SGle % | 9814 95 2 Do 444s, 1944 7 .. 96% 965% 9636 ‘ 100 a Tat 1K she ms 
x94, 7H 20 HOLLAND-AM s f 6s,'47 8%, 8S KS = % I 90 S35 24 Atl & Birm 4s, 1933 90 R93Q SOR, i, 107% 104 ” 106% 1ogne on 
10) 88H 6 INDUS BK OF JAPAN |} 94% 89 =639 «Atl Coast L, Ist 4s, 1952. 93% 93% 93% i 102 ") Le 100 100 
deb @s. 1927 100 9% WK+ K wae 1054, a So unified 444s, 1964. 943g 14 94%, + "i 93 N74 ' 4 91 Th) ) 
. ; ce he a 2 : oe eae % 20 Jo Ts, 1930.... 107%, 107K 107K— |! 431 ) , ; ; x 6 
5% 0) 193S% JAPANESE (ls, 1954 9 WK MK+ K | 89H 86K 44 Do L’ & N coi 4s, ’25.. 89% M9 86 +O a9 get N°) ORAL Big OK 
S4% SI 4 Do 4s, ster loan, 1931 S44, S35 SEHK + % SO sb Atl & Danville 4s. 1948 79 Try, TE i; ag) ‘ : ” . oe 
10 SS 36 Jurgens (A) Un Marga- | 70% % : . Do 2d 4s 1948 : ; 69 69 BR | Lo? 190 , , = onat ne 
, rine Works 6s, 1947 OOK, HHL, HH5_ 4 | 100 27 Atl Refining deb 5s, 1937.100 99%, 100 , 101% 104 + et on 
‘ SNK, S3% S54, nine oF BELGIUM ts = ote pr oe 1 cop at ge 4s, 1940 79 79 7 + 9s 4 i etfs.101 10014 100 
: " : tity OY ga : Ss 6K OOH m ©1002 6 BALDWIN LOCO 5s, '40.102% 1025, 1025 1 ‘ D0% 47.303! LOT, 102 
M4 a2 $16 Do 64s, 1949, ctfs 9544 93 93% 2 91% 86%,137 Balt & Ohio g 4s 1948... 91 : ig one ic 941, 91% } so. M2 vil, Y 
110% 106%, 124 Do 7s, 1945 109% 108% 109% 4 100% 99% 1 Do 3s, 1925 .... 99% 09% 99% i, 106% 103 ; i 10544 105 
ae — = ~ Ns, prod 107% 107 = 10Tha ys 95 8914 182 Do conv 4%s. 1933... 0414 94 04. l, 1041¢ 101 41 4108 10) 
9X8, 9 6 0 Ts, 1955, w i 98% 9S MRK | 91344 85% 04 Do ref & gen Ss, A. 95 91144 90% 01 + 2 105 101% tf 6 108%, 104 
Wt WW = 64 King of Be nmark Ss, '45.1105— 11014 1105 | 104 100) 190 Do 5s, 1948, ctfs ..... "031% 103 1031, 2 MW) = NI cD ~ 82% ¥2 
noes My 10 Do 6s, 1942 = 104 108) 1084%+ % | 103% 102% 109 Do 6s, 1929 weet, 1038 103% Vs 93 No l ta M1 1 
14% ST 338 King of tea Ts, ‘44 94% 924 M+ IA | 104%, 100% 89 Do ref 6s, oo she 103% 103% 105 = 100 r $3. 104. 104 
14% 100% 105 King of Neth fis, 1954...104 103% 103% K | 90% 83% 61 Do P, L B&W Va 4s,'4i 88K 87% 87% yu, | 100% 9A 36 ~ 90% MY 
107 102% 238 Do ts, 1972 106% 106% 106K va 9914 98 399 Do S W Div 5s, 1950... 985% 98% 98% \, 100 HF 99%, 90 
Vite 9% 147 King of Nor 5%%s,’ti5, w i. 97 i 96% 964%— % | 100% 99% 1 Do S W Div 314s 1925 : Ws 9% 99% ’ 102% 100 i 1O0*H 10 
101% 97% XX Do bs, 1943 100% 100% 10H, %| SO 68% 20 Do Tol-Cin Diy 4s, '59 ‘ 92% NT Mil 
’ OD 97% 4 Do tis, 1944 100%, 100% 100% 105% 102% 19 Larnsdall cv Ss, A, 1931 10514 105! ts 105k SSi40 NA “S 
101 97% 62 Do 6s, 1952 101 100% 100% + % 9314, 92% 1 Beech Creek 4s, 1936. 93% 93% 931 st) 14 $42. 97 7t , 
113 % 110% fsa Do ss, 1940 110% 110% 110% kK 103° 1004 67 Bell Tel of Pa 58,°48.1038 102% 1025, 110 = 107% t s,'31.108 107%, LOT 
oO S44, UTS King of Serbs, Croats & 97 9314 45 3eth Steel ref deb fis, "49 OF 94 9 ly, ON, 9 1944. 9s QT, 
r : Slovenes 8s, 1962... N94 S&H S9H+ % | 1014 100K 9 Do ext 5s, 1926 . 100% 100 100% L xy 98 93% 0. HL MH 
4 JO1% Mle MW King of Swed 514s, 1954. 100% 100% 100% —  % | RM S28 Do s f 5s, B, * 102 94% 3% LOT 100M, 161 
105% 102 62 Do 6s, 1939 105% 104 105% + 14 | 9314 90 38 Do pur money 5s, 1936 usit O° by o3 93% Sd 1 f 92% M14 92 
864 SSI, 40 LOWER AUSTRIAN | 97 93% 86 Do 6s, A, 194s ........ 95 M4 9414 i ee eee 
I HYDRO EL ls, 1944. S5% XK NK A.J 95 IS Bing & Bing 6%s," W,efts 95 95 9 soi, 97 Bat andi 
a a rae het ‘ Ms y | 101% 97 28 Brier Hill Ste 5s, 1942. 100% 100% 1001 1 ie r..10L Ol 10d 
D4 9 F MED G 4%s 942 » » 4 ' vom SS 725, . 4 A 144 & ri ‘ 
a Pan ee eG He, OS... 21 1 1 | 38K 67 2 Bos & NY A Line 4s,'55 6914 6914 6914 — 3 9% 98 Weefs, MSM 
+. ted, m7 28 NORD RYS 64s, '50, cfs. 83 X23 S24 % {| & 70% 8 Booth Fisheries deb 6s,'26 7 , Te TF 1% 9214 Ss! ( { { ‘ { 
« S74, Sly 3 ORI'TAL DEV deb 68,53 86% %5% 864%—- kK} 2 68 106 Bway & 7th Av 4s, 1943.. 79 75% 7 4 Dy, 108% 10140 7 i MS 38% B. nl 
; ‘a ; ar : Pape bape ee : 7S 67% 24 Do ctfs, stpd 2% #7 7 tr oa ofp BU BUS 
804 70% 131 PARIS-L-) Gs. 19% 91 83 an oe | My } p cocescces bt 4 16% + 1 03 0 3 9 ) 
x0” Sot; 12 Do 7s “WOON etfs re rie x61, g7 + “4 | 103 991% 86 Bklyn Edison gen 5s, '49.1025% 102 1024% + in 110 108 Tithe 10ste 108 j 
o ) s, JON, C : ly + - | 514 10. ” e < = ~ * v ! t Sl, as! 
I 9% SQ 19 Paris Orl Rys 7s, 1954 84% SOe+ | aa NRO% 1059 ae ge n ~ Rat soe = ys pol 97 92 1. YOK O54 951 
t 100 97 6 Paulista Ry 7s, 1942 99% 9944 994%— % | Zoic 61% 1 Bki Qns Co & 3 Peng Wi SK WY + | 9014 86 29 er { { 46.. 9014 NY Wh, 
a ° y r ad ™ > > : Ss ~ os, RAR Qo 1 y F) ‘ . 
V7 92% 148 Rep of Bolivia Ss, 1947 VF, YK 514 % 1941, sta ; or ae 66 +1 an 1930. S44, N44 Sd! 
102 98% 5X Rep of Chile 7s, i942 101% 101 101% .. | 92 92 » BR T ref 4s, 2002. 2 9 OP a BN, BRIA UNH, 
so 10224 Do Xs, 1926 102% 102 102% . } 88% 81% 13 Bklyn Un Elev 5s, 1950.. 88%, SSK KS, a bot nl 9,.CfsS D844 OT ve 
109% 10614 27 Do &s, 1941 107% 108% + 1 83%, S11, 2 Do 5s, 1950, stpd : RS: : eS N42 SI I Lo 
; oe , : - ples | 2 < 0 5s, 1950, stpd ...... 8S% RR ASH 4 1! =17, 201 ‘ ‘ i 
19% 1528 Do Xs, 1946 4108 108 1 | 101% 99%, 6 Bklyn Un Gas 5s, 1945. 101% 101% 101% 4 (4 Ra, mat? VS. SNA HH FI 
100% 94 17 Rep of Colombia 6%%s,'27.100% 99%, 99% — %% | 110% 107% 2 Do ref ts, 1947........ 110% 1103% 11014 ont 4 9A : ’ 1940. 12M, 101% 1024, 
| 10015 96 1 Rep of Cuba 5s, 1944... .100%4 100% 1004+ % | 88% 80% 69 Buff, R&P con hs Ss, 1957 87 S65 87 1 10872 106% 26 OTH 1TH, OT 
} 99° 93% 27 Do 5s, 1949 99 98% 99 + % | 1021%4100% 1 Do : 100% 10014 100% | Je We | We, We 
SSIQ S4 9 Do 4%s, 1949 SSK, SS SS % | 91% 6K 16 Bush “wk ¢ ? 1 ¢ 90% v4 LOUK 99%, 997 
_ + FS + 2 d zz : ; XK 9 WK % : oS, 
101 26% = Do wae = 100% 100% 100% kK | 99% 93% 25 Bush Term Bids Se, 1960 WK 963% 6% 4 - 2 91 os, 1961 9444 3, 93! 
9s 9 6 Rep of Finland s f 7s, 101% 98% 17 CAL GAS & EL 5s “W1% 101% 11 : +. : ; ts 9 Th Th 
) a f AL GAS Ss, : Y, ) 4 932 by t z. 
1950, etfs a 9 Yb 95% — 14% 10414 1003 24 Cz iat 2 sis + 4 -¥ 93'%4 5 ¢ $14, 1932 90. SM, SD 
a iene cies a oe shee 4 = O55 4 i ang 00% al Pet 8 f 6s, 1988. : 104% 103% 103% ly 99, 96 1 ods 3s '40. ret 98% 97 Ws 
u 3% 3 is, If 6 so + % | 9K 01% 1 Camaguey Sugar 7s, "42. 91% 91% 9114 l, RRI wo . ; sauae At - ; 
105 103% 24 Rep of El Sal Ss, A, "48.105 104% 105 . | 103% 100% 4 Canada Southern 5s, '62.103% 103i 10314 + % Ig 50 ‘ ieee.» MOG Nee Sh 
My 914 44 Rep of Haiti 6s, A, 1952. 96% 6 96%+ % 9% 96% 23 Can SS Lines sf 7s, ‘42. 99 981g 9S si ne ak 17 OD 1938. ot OS 
: ad en er ae hes ™ ‘2 31%, ae Dont 942 90 sh wo 
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Duquesne is col tr ts,'49.106% 
5 Market ‘st Ry 7s, 


Met Edison ref ts, 


Metro Power ts, 


Si ee ees beers 


 Raak 


5 
Midvale Stl & Ord 5s,'36. 
Mid Cont Pet 64s, 
Mil Elec Ry & Lt a8, "61 on 
Do ref a "¢ £48, 


Elkhorn Coal cv 6s, 





hss 
=. 


RK FEL 


Edison El N Y¥ con: 


- > 
a 





l+++ 





4y. 
M, StP&SSM col tr64s,’ 


re 
EE 


FED T & TRAC 


Fla Cen & Pen con 5s,'4: 
Fla East Coast 4%s, ‘if 

5 74. oe Mo Pac Ist & ref 5 
Do ist & get 6s, | 





Ft W & Rio Gde | 





Mob & Ohio new_ fs, 


+ 


Do StL & Cairo 4s,'31.. 96% 
5 90 


Gopdric h ‘iB r) B48, 
Goodyear Tae s f Xs,"41 120% 


ax 


Nassau El R R . 


++ 





- R R of Mex con 4s, 
Grand Trunk Ry 5 


+ | 


car ce aa 


Gt Northern gen 7s, °36 New Eng = + = 5s, 


-+ 
ws” pe 
Fk 


Green Bay & W deb B cfs 16% 


7 
= 


8 


Gulf'& Ship Isl’a ‘5 
HARLEM RIV ER PORT 
H BS 954. S4 








FHF 


FF SF 
++ + 
FFE 


Hous & Tex Cent 5s, 
Hudson Co Gas 5 


+ 





es 


Hum O & R deb rn 
ILL, BELT T ref 3 


da 


<<< 


22 24242 2Z2Z 


eS 


.SL&Njt iT 


x 


Ill Steel deb 4's, 





Inte rboro hep Tran5 8,66 wos 
‘ . 6 


, 1932.. Rys temp inc 6s,'65. ¢ 
Int Gt North Ist 6s, 





State Rys sei "G2 90% 
962 67 


patina ond 





Zz LZ 


J Kr FR. ANK&C L EAR-_ 
_ 


Niagara, Lkpt & O'P 5s, 
55, Ww 99% 99% 9% .. 
Niag Falls Pwr 6s, 1932. 7m 1 10514 — 


’%) eer 
Norf So Ist & ref 5s, 

Norf & W gen 6s, 
Norf & W div 4 1944. 


KC Pow & Lt 5s, A, 
95 


Kan Gas & El 4 és, 


Kelly-Spg Tire Xs, 


Do Poca C & c 4s, 
North Am Ed 644s, B, 


aro 


a. Ohio T a ss ts, °47 


= 


LAC K AW ANN A STE KL. 


Northern Pac 48, 


ty 


Laclede Gas, «& Lt ‘a StL 
204 
» ref & a +4s, 2047. 


~~ 


a Ww et 5s,” 37.100% 
seco ae 


eISRKAD 


Ss, 19% 
Lehigh Coal & N oo 3. 
Leh ve —. nN. Des 


an 


"98% 98%, 984 — % 
1941.106% 104% 106% + by 
96% 96% 9 -. 





=t 
cz 


(Pa) ‘con. fs 2003. Northwestn Tel 446s, 


oe 
i dom 


L 8, 
Obie _o Ed_6s, If 


Do d r istered. 
“4% ce. Ohio Pub Ser 7s, 


- 


"43. 100% 1008 100% + 


en 8 & Myers 7 
a“ 
‘ .1015% 101% 1015 + 
99 





Oregon & Cal 5s, 1937 
Ont Transmis 5s, 


» Sh L ref 4s, 1929... 97% 97% : 
- 106% 10614 10614, — 
106% 105% 106% — 


x 


Long Island deb 5s 


BFA 





Do gtd con 5s, 1946. 
Ore-W RR & N ref 4s,’ 


- 


Louis & N: ash “anit 


res 


tw 


wa 


Do St Louis Div 


Pa Ae P&T com “ihe 
7 106% 10% ae -- 
1 r 


“ 


Park & Lex 6%s, 


eS 


Range, 1925 


High Low Sales High Low 
95 93 i+ Do gen 444s, 1965...... 93% 93% 
103% 101346 57 De gen io 1968. «+e++» LOZ 102 
100 «(98% 37 Do-con 414s, 1960..... - 99% 99% 
98% 9714 3K Do temp 5s, 1964....... 98% 97% 
111% 100% 36 Do 6%s, 1936... .. 110% 110 
110 107% 39 eh TN, MS aces 0 -108% 107% 
83% 82144 5 Penn Co gtd 3%s, B, ‘41. 8% 83% 
95% 94 18 Do gtd 4s, isa Shige? . 95% 95% 
88%, 85 5 Do 4s, EB; 1952........ 855% 8556 
82 77% 78 Peo & East ist 4s, 1940.. 82% 81% 
36% 31% 178 Do inc 4s, 1990......... 36% 3514 
110 +107 1 Peo Gas of Chi 6s '43...110 1410 
99% 94% 1 Do ref 5s, 1947........ 99 9% 


101 99 1 Peo & Pekin Wn 5%s,’74.100% 100% 
100% 97% 78 Pere Marquette 5s, 1956. 100% 100 

86 81% 37 Do Ist 4s, 1956...... 86 S45_, 
105 101% 29 Phila Co 6s, 1944........ 105 1045 
100 93% 71 Do 5%s, 1938 100 YNSq 
945 92% $1 Phila Balt & W ash ‘4s, 43 93% 93% 


108 104 10 Do 5s, 1974.... -106% 106% 1 


44 40 27 - Philippine Ry 4s, 1937... 43 42% 
101% 99% 29 Phila & Read Coals, '73 . 100% 100k, 
104 99 86 Pierce-Arrow Ss, 1943...103% 102% 
1025 995, 6 Pillsbury FI M g 6s, 43.102 102 

101 98% 8 PCC € St L gen 5s,’70. 99% 99% 


97 96 2 Do 2%, A, 1940....... 97 97 
99% 99 167 Do 5s, B, 1975.. 995% 99% 
96% 96 3 Do gtd 4%, B, 1942... 96% 96% 
93% 90 1 Do gtd 4s, G, 1957..... 93144 93% 
100% 100 1 Pitts Young & Ash con 

5s, 1927 .. Vive 


102% 100% Do 5s, 1962. ‘ 102% 102% 
983G 


Port A C & Dk 6s, A,’52.102 102 
Do 6s, B, 1953 ...102 101% 
96 93% Pressed Stl Car 5s, 1933. 94144 4 
111% 110 Producers & Ref &s,1931.111% 111% 
105% 99% 136 Pub Serv El & G 5%s,'64.105 104% 

105 98% 18 Do 5%s, 1959. ..105 104% 
104% 104% 5 Pub Serv C orp N J: s,’59.104% 104% 
99% 9 102 Pub Serv Corp 6s, 1944. . 995% 28% 

107% 102% 22 Pub Serv Pwr 6s, 1948. .107% 1065, 
107% 102% 20 Punta Alegre Sug 7s,’37.105% 105% 
96 94% 1 READING GEN 4s, '97.. 96 96 


102% 99% 
102 101 


- 


9 
100% 3 Portland Gen El! 5s, °35.100\% 100% 
96 92%, 4 Portland Rys 5s, 1930... 96 H4%, 
94% 92% 5 Pocahontas Con colss,’57 924% 92% 
100% 18 Port Ry, Lt & Powés,’47.100% 99% 
107 105%, 2 Do 74s, 1946 .. .... 106% 106% 
92 844, «3 Do cv 5s, 1942. . 92 90% 
100 96% 19 Portl’d El Pwr re f6s,'47. 100 99%, 
106 101 6 Porto Rico Am TobSs,’31.101 101 

» 

sS 

6 

4 


96 92% 77 Do gen 4%s, 1997.. . 95% 
955% 88 19 Do Jersey Cent 4s, ‘51. 94 

92 864% 17 Rem Arms 6s, 1937 .. 38% 

9S 93% 42 Rep i & Ss f 5s, 140... 9S 

94 90% 46 Do gen & ref 5%s, ‘53. 93 

88 82% 45 Rio G West Ist 4s, 1939. ST = 46 
75% T1% 19 Do col tr 4s, 1949... 74% 74% 
7 5 2 Rio G Sou 4s, 1940 5 ) 

101% 100% 13 Rich Term Ry 5s, ‘52...101% 101 

190% 99% 5 Rich & Dan 5s, 1927....100% 100% 
89% S4% 58 RI, A & La +s, 1934.. 8914 SR% 
73% 63% 29 Robbins & M 7s, 1942.. 73 64 


83% 63 14 Rogers Brown 7s, 1942.. 75 13% 
8814 84% 10 Rutland R R con 4's,’41 56% S6% 
92 8% 8 St JoRy LH & P ds,'37 92 91% 
81% 75 17 St Jos & Gd Isld 4s,’47.. 380 TSK 
100% 99% 59 StL,1M & So 5s, 1931. .100% 100% 
96% 1% 53 Do uni & ref 4s, 96% 96 

90 83% 9S Do Riv & Gulf 4s, 
8% 77K 5 St L, R M & Pac 5s, ’55. 
100% 99% 1 St L & Mer Badge 5s, '30.100% 100% 
78 71 #160 St L-San F pr In 4s, "50. 774 77% 






93% 85% 127 Do 5a, 1950 ....... 92%, 91% 
103% 101% 36 Do pr In 6s, C, 1928 103% 102% 
101 935% 181 Do Ist 54s, 1942 ... 100% 99% 
9254 845% 177 Do adj 6s, 1955........ 91% 90% 
89% 76% 359 Do ine 6s, 1960... 89144 87% 
104% 102 5 St L, Peo & N W 5s, '48.103 103 

83% 80% 12 St Louis S W 4s, 1989... 83 825, 
90 81 16 Do 1st term 5s, 1952... 89% S884 
91 85 29 Do con 4s, 1932. .... 90% 90% 
100% 98% 12 StP, M& M 444s, "1933. .100° 100 


Do Mont Cent 5s, 1937.102% 102% 
Do 6s, 1937............110% 110% 
Do 1st con 4s, ’32, reg.. 94 OF 
Do Mont Ext 4s, ‘37... 93 93 


c=) 

x) 

ee 

-] 
Sw 

s ; 
Biot tron 


7% 9 StP&KCSL 4s, '41. 87% 87 
10214 100 4 St P Un Depot 5s, 1972. .102%4 102% 

7 95 1 St P Cy Cable con 5s,’37. 964% 96% 
8&5 81 45 San An & Ar Pass 4s,'43. 854 4% 
102% 99% 7 San An Pub Ser 6s, '52.102% 102 
»” 87% 5 Scioto Vy & N E 4s, '89.. 89 SY 


Seaboard A L adj 5s,’4%. S13 TH 
Do ref 4s, 19050 ........ 72 714% 
5 Do con 6s, 1945..... 94% 94 
99% 1 Seab & Roan ist 5s,’ 26.101 101 
oe 105 1 Sheff Farms #%s, 1942. . .106% 106% 
4 ro 
S 


x= 
x 

' 
S > 
we 
a 
In 


Sharon S Hoop 48s, 41. . 106% 1064 
{ 8 Sierra & San F _Pw 5s,'49 9444 4 
120 104% 1,272 Sinclair 6s, 1927 . 116% 112% 
95% 88 208 Sincl’r Con Oil col ‘Zs, 37. 95 93% 
901%, 82% 268 Do 6%s, Ser B, 1938... 391%, 88 
101 9944 164 Sinclair Crude 6s,’29 yi. 

SS 82 60 Sinclair Pipe Line ; 
120% 107 1,256 Skelly Oil 6%s, 1927 
102% 99 #40 So Bell Tel 5s, 1941. 
103 100% #2 So Car & Ga ext 5%s,'2! 
99% 93% 44 So Col Pwr Ist 6s, A,’47. 98% 
105% 102 3 So Porto RS col 7s, 41.1084 104% 
101% 96% 231 So W Bell Tel ref 5s,'54.101\% 100% 
884, S84 62 So Pac col 4s, 1949...... 88% S7% 











97% 96% 133 Do conv 4s, 1929....... 97% 97% 
100% 100 10 = Do 5s, 1944 ............100% 10014 
100%, 9%. 5 Do cv 5s, 1934 ........ 100% 100%, 
92 88%, 367 Do ref 4s, 1955......... 91% 91K 
88 oot 43 Do S F Term 4s, 1950... 8T% 87% 
103% 100 68 Sou Ry Ist 5s, 1994... 103% 108%, 
80 = 73% 190 Do gen 4s, 1956 ....... 80% 794 
111% 106% 50 Do dev & g 6%s, A,’56.111% 10914 
10744 103 - 48 Do 68, 1956 .... 106%, 10614 
87% 85% Do St L Div 4s, 1951... 3654 865% 
10014 99% Do Memphis Div 5s,’96.102% 102% 

3% 82 o M & O col 4s, 1938. 86% 86% 


87% 8314 
13514 10614 


Spokane Int 5s, 1955..... 86 86 
Stand G & E 5%s, 1933. .123% 120% 


BODO 0 eS Se ee 





YS14, Spring Val Wat 5s, 1943. 98% 98% 
100% 99% Standard Milling 5s, '30.100% 100% 
108 105 Steel & Tube 7s, 1951... .107% 107% 
100% 97% Syracuse Ltg 5s, 1951... .100% 100% 
97% 95% Sug Es of Oriente 7s,'42. 96 96 
9 9% Superior Oil 7s, 1929..... 96 95 
101% 100 2 TENN COP cv 6s, 1925 --100% 100%, 
105% 99% 87 Tenn Elec 6s, 1947...... 103% 103 
10114 100 4 Term Assn Ist con 5s,°44.101 100% 
85144 82% 29 Do ref 4s, 1953 .... S54 85 
102% 99% 8 Tex & Pac Ist 5 2000. "0212 rR 
99% 98 12 Do La Div B L 5s, 1931 99%, 99% 
10014 98 14 Tex Pac M P Trm6%s, "64 ‘= F956 


51% 34% 266 Do adj ince 5s, 1960. 43 41% 
104% 102% 19 Tide Water Oil @%s, 31. 103% 103% 
110 108% 34 Toledo Edison 7s, 1941..110 109% 
86% 82% 4 Tol, St L & Wn 4s, ’5O.. 86% 86% 
100% 100% 4 Tol Trac, L & P 5s, '25.100% 100% 
62 50% $1 ULSTER & DEL 4s, 1952 MK 54% 


991%4 935% 18 Union B & P 1st 6s, 1942. 9714 97 
101 «98% 14 Union EL & P ist 5s,’33.100%4 100% 


101% 99% 2 Do 5s, 1932... .....-101 101 
104 100 nO Do os, 1954. .102 101% 


100% 99% 2 Union Oil of Cal 5s, °31.100% 100% 
104% 102% 5 Union Oil of Cal tis, '42..104% 10414 
94% 90% 63 Union Pac Ist 4s, 1947... 94 93%, 
995% 98% S85 Do cv 4s, 1927 99% 99% 
104% 103% 5 Do 6s, 1928.. ; 103% 10381, 
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Ronse, 1925 Net Range, 1925 ‘ 
High Low Sales High Low Loe Ch’ ge High Low Sales rs High Low Last Ch’ge 
90 M4y4 =7S Do Ist & ref 4s, 2008. 57% ST% 87 — % 101% 95 109 Va Ry 5s, 1962.......... 100% 100% 100% + % 
107% 104% 10 Do ref 5s, 2008. 10714 107% 107 iE - 3 ) 7 Va Iron C & C 5s, 1849..90 90 90 — 1% 
104 100% 45 United Drug temp 6s,'44.104 10314 103%+ % ame eos . . - - - 7 « Vv, 
101% 9S 13. Un Fuel Gas s f 6s,A,’36.101% 101% 101% + % 97% 943g 332 W ABASH 514s, 1975..... 97% 97% 97% + 4 
> "3 9 ni ‘ - p 102. 100% 24 Bo tet Ge, BE... .cc0s 101% 101% 101% “4 
1054 103% 1 Union Tank Car 7s, 1930.104 104 104 ine = + 2 A i r?, 
r } : 7 etc) Ka SR Ons u 984, 9414 14 Do 2d 5s, 1038......... 97% 984 t ie) 
100% 99% 18 Un Ry Inv (Pitts) 5s,'26.100 99% 100 + ~ Bees, z ‘ i tz 
a : 4 L : : , -< rill y ae i 83% 77% 8 Do term Ist 4s, 1954... 81% 81 814+ % 
74144 69 13 Un Rys of St L 4s, 1934.. 70% 70% 70%+ % *B ae Reg “y * P 
04, gay T —~ att A gan? cov 101% 99% 2 Do Det & Chi 3s, 1941.101% 1014 1014+ % 
88% 8S% 1 U S Rubber 5s, 1947, reg. 88% 88144 SSH ? ’ op 7 63 Gt, — Li 
S89 85 «6355 U_S Rubber ref 5s, 1947. 89% 89 89 §8  S4% 10 Do Tol & Chi 4s, 1941.. 87) 86% 86%— 1% 
} m1 1 to Tes. 192 "106% 106 6 — YY 99% 89% 7 Warner Sugar 7s, 1941.. 95% 94 94 — 2 
107% 104% 40 Do 7%s, 1930... ; 106% 106% 106% h, +: a; a Do 7s, 1939 B24 8214 82% — & 
102, 1004 24 US Smelt R & M és, '26.101 100% 100% — i Sim ii = + igcl - Wiec ag Rae aaa a i, 
- , ; = ae ee , : M =; i 83% 81% 11 Wash Term 3%s, 1945... 8344 83% %3%+ 
105% 108% 9 U S Steel 5s, 1963, reg..1054% 105 105% 4+ % 7 Soe ~~ 2 4 46, m1, = Ps 
nif res x.” 108% =¢e UY 1ORi 867% 83 7 Wash Cent 4s, 1948...... 8544 8544 8514 — 1% 
106% 1044 101 U S Steel 5s, 1963... 105% 105% 105% : Ss . he We : Py, i { 
y, >t 7 * 7 049 101% 99% 2 Wash Water Pw 5s, 1939.101% 101% 1014+ % 
104% 102% 14 Un Stores Rity 6s, 1942..104 104 104 ‘+ a ae al * p i ’ 
ts I st 5s, 1926 , d 76 Western Elec 5s, 1944...100% 100% 100% .. 
101% 100Y 1 Utah & Nor Ist_5s, 1926.100% 100% 100% ‘ 4», oy 109 a 
- Si, 103% 100% 14 West Ky 7s, 1944........ 102% 102 102 A 
91% 83 84 Utah Lt & Tr 5s, 1944.. 91 90 90%— % ae rt ‘95°. 66% OOK 66% — % 
98% 91 59 Utah Pwr Lt ist 5s, '44.. 98% 97% 9Th— % | S776 63% 43 West Md ds, 102... OO wi R14 4 1 
100% 984% 3 Utica G & El ext 5s, '57.100%4 100% 100% 82% 79% 43 WN Y & Pa gen 4s, ‘43. 82% 81% 81% + 1% 
| dit Reig : ia . as - 100% 98% 5 ONG ag“ a aa 100% 100% 104. 
98% 73 200 VA-CAR CHEM 7s, ‘47 97% 96 16% — 1 9614 90144 66 West Pacific 5s, 1946.... 96 954, ; + & 
97° 71% 13 Do ctfs of dep 96% 95 95 —1 95 31 West Pa Power 5s, 1946.. 99% 99% 9%+ %k 
92° «6S 12 Do stamped 90% 90 9 — % 107% 105% 6 DG 6, WOU cas ascocse ea 107 106 106 —1 
69% 41 4 Do ev 7T%s,’'5 68 67% 67% — 2 9914 93144 76 ae Ge, TE, BOOB. osccscens 99 98 98% + % 
70% 44 73 Do ev 7 98% 98 5 Do temp 5s, E, 1963. 98% 98 98% 
and without warrants. 68 66 66 — 2% 104% 100% 8 Do Gils, BGR. 202. 0cccc 10414 104% 1044 
94% 91 20 Vertientes Sugar 7s, 1942 91% 91 91% .. 8614 81% 15 West Shore 4s, 2361...... S4% 83% 84 — % 
99° 93%107 Va Ry & Pow ref 5s, °34 98% 98% 98%+ % 82% 79% 1 Do registered ......... 82% 82% 824+ %& 
’ 
| T ti the New 
\ WEEK ENDED SATURDAY, JUNE 13, 1925. Range, 1925 Net 
. : High Low Sale s High Low Last Ch’ge 
Trading by Days. are 17% > 3 900 Garod 3% 3% : 
Standard Miscel. Foreign 46% 42% 5,500 Gen Outdoor ‘Adve, ‘A(4) $54, 42% 44% = 
industrials Oils Oils Mining Bonds 30nds 24% 20% 1,600 Do vt ctfa.......... + & 
Monday ...132,875 73,310 92,800 54,740 $558,000 $304,000 15075 685 Gen Gas & Elec....... 150 (12: “aa +19 
Tuesday ..172,850 4 54,300 41,300 — 636,000 156,000 | 159 = 781% 855 Do conv pf.......... 150 138 147 +19% 
Ww ednesday. 143,765 69,800 48,070 1,052,000 — 208,000 71%, 57% 8,500 Gillette Safety R (42%) 71% 67% 714+ 3 
Thursday.. .149,375 58,800 55,900 871,000 133,000 | 438° 417 6,600 Glen Alden Coal (7).. 187 13 32, «13444 + 6% 
Friday ....196,735 88,200 56,700 693,000 280,000 | 35% 245, 13,200 Goodyear Tire & Rub.. 3 30% 31%—-— % 
Saturday...127,975 49,625 54,660 27,300 383,000 188,000 | 7314 55 100 Grand 5-10-25¢ Stores. a 55S OG 
ial \eachemeas. -aememnaes —- 21%, 15% 6,400 Grennan Bakeries (1).. 19% 16% 184+ % 
Total 923,575 445,865 418,560 284, 010 $4, 1193, 000 $1,269, 000 24%, § 5,800 Grimes Radio.......... 22%, 22 22 
INDUSTRIALS 21 618% 200 HABIRSHAW_ ELEC- 
Range, 1925 Net TRIC CABLE, new... 21 20% 21 + 1% 
High Low Sale High Low Last Ch’ ge 7% 6% 1,200 Happiness C’dy Strs, v 6% aa rs) 
95% 33 ¢, 300 ADIRONDACK P & L 8&7 83% 87 4 1% 14% 1,100 Hazeltine ............. 16 14% 14% — 1% 
107.99 40 Do pf (7) a 104% 10114 102 — % 115 105 20 Hercules Powder (¢8)..112 112 112 + 2% 
. > 9 > are . BOL 50 50 ‘ 3 1% 300 Heyden Chemical...... 2 2 2— % 
67 50 200 Allied Packers, pr pf.. 504 5 # ‘ B ; F = a S 1 
10 5 100 Do new ....... 5% 5% SH+ & 8% 46 900 Horn & Hardhar# (+3). 51 50 Si — 
10% &K% 100 Amal Leather 9% 9% 9% — 1% 7% 6% 200 IMPERIAL TOBACCO = _ 
89 86 200 Am Cigar (6) .. 86 86 OF CANADA. 7 7 7 oe 
ait) 85 100 Am Cyanamid pf (6) 85 85 245, 21 500 Imp Tob of Gt Br & Ir 24% 24% 244+ % 
8414, 68% 4,600 Am G & E, new (f1) 80% 76 9% 5 3,700 Intercon Rub........... 9% 9 9 — \% 
90 83% 1,220 Do pf (6) 89% 89% 43% 37144 2,300 Int Match pf (2.60).... 43% 42% 483%+ 
13% 8% 800 Am Hawaiian S “is 10 10 13% 7 500 Int Concrete Indus (1). 11% 11 114% + i, 
474% 137 5,025 Am Lt & Trac (7). 16644 150 4644 36 200 Inter Utilities A (34%4).. 39% 36 3944 + 3% 
100 94 450 Do pf (6) ... 100 100 7 6% 800 Do Class B........:; 8, ™% M%— % 
67% 48% 13,200 Am Pw & Lt, new (41) 63% 57% : wo 4 4,700 JONES RADIO..... 34 2% 34+ % 
90 4+ 1,040 Do pf (6). ; S9%q 89% | aie 2 ELVINATOR (11 357 30° ah, + 4%, 
38% 26% 10,200 Am Rayon Prod 38% 31% | 35% 18% 17,300 K (1%4) 4, 
wet «(OR “ i a“ 4 244 ox 764, (4 1,250 Kraft Cheese (1%)... 76% 72 74%, + vA 
38% 2614, 1,900 Am Superpow,ClA(0c) 36% 35 | a Ss. 60) 22 os 39 
40% 27% 9,00) Do Class B (0c) 38 f |} 23% 21% 100 Keiner Wil’ms St (1.60) 22 22 
26 24% 4” Do prior pf (1% 255% 25% 3 3 100 LAKE TORPEDO pf.. . ss 3 i 
4% 3% 500 Am Thread pf (25e) 3 3% 17% 16 500 La Salle Ext Un (50c) 17% 16 16 — os 
15 11% 2,600 Armour Co of Ill, B 12 12 160 82 11,400 Lehigh Power Sec..... 151% 138 151 +10% 
9444 S4 590 Do pf (7) 91% S7 50% 33 21,200 L. V Coal ctfs, n, (1%). 43 37% 42% 7 9 
34% 25% 4,700 Assoc G & E, ¢ 1A (a2%%) 33 30% 87 78 S05 Tip omnes (6) wcccccce 84%, &2 3% oe 1% 
1% .76 7,100 Atlantic Fruit & Sug 1% .89 90 600 Leh Coal & Nav (4)...108% nee a + va 
ae = BOO SSONNAULT sO .52 6% 2,900 Lib Radio Chain Strs. 8% 7 Li arg 
rea 31 (6 BOl SONNAT LT acea ; gl 614 700 Libby, McN & L, new. 7% %+ % 
1 16% 1,200B Schwartz Cigar a” on™ a ~eaghllags : ‘- BY 30 gyi, — 112 
Cas A... 18 17% 174+ % 32 30 200 Library ureau (2).... 30% = 30% vA 
150 Borden Co (710) 149 149 149 3% 144 1% 200 MARCONI WIRELESS 
14,500 Do rights be 2%, 2% 2%—. 2s ery 4% ™&% .. 
900 Do exch stock (4) 75% 75%4%— % 10 8 300 Marconi W’less of Lon 8&8 § % 
. 10 Do pf (6) as 1074 4 107% 107% J — 23% 224%, 6,100 McCord Rad ctfs, w i. 23% 20%, 224,.— % 
2,000 Bot Cons Mills 34 2h, 23% + 95 87 200 McCrory Stores (1.60). 90 9 90° — % 
200 Do Class A (4) ae 45 an %& 64% 30 Perea rr 64% 61 64 + % 
2,500 Br-Am Tob ceup (964, 81, 2 — & 155 140 1,100 Mercantile Stores (3)..151% 149 = 150 214 
300 Do reg (%tysc) 28k, 28% + 2% 500 Mesabi Iron .......... 2% 2% 2% - 
“4% 800 Bridgeport Mach. 10 9;K—- %&% 10244 82% 7,300 Middie West U til, (5).. 95 92% 9% + % 
10 1,500 Brown & Williamson 107 981% 200 Do prior lien (7). 103% 102° 1084+ % 
Tob, Class B (60c) 15 13 15 1% 2% 1% 20,200 Do nt ge POPE Peres 2% 
| 50 1,600 Buffalo Gen Elec, new 68 66 67 —~ 1% 100 91 500} =6Do pf (7). sardinia ee 96% 97 + 
4 £108 40 Burroughs Add Mach 145 145 25 Miller Rubber (6)......145 145 145 : 
new pf (7) 105 105 105 4914 47 7 Miss River Pur........ 49%, 4914 4914+ 1% 
163 «121 25 Bucyrus .. + 1565 155) 155 - 5 31 24 500 Midvale Co ... 24 24 24 
129% 90 1,865 CAN DRY GINGER 68% 631% 400 Moore Drop Forging » 
’ ALE, Class A (3) 129% 122 123 +34 Class A (1.07)..... 565 6514 66 re] 
f 128 8 85 Do Class B (3) 128 124% 128 + 3% 18% 17 900 Motion Picture MCi46) 184 17% 184+ % 
an” 1% 6,000 Car fom & Power 4% 4 4%4— % 21% 8% 10,800 Music Master ........ 16% 12% 16% + 4% 
30 300 150 Carolina Pwr & Lt (6).395 385 385 —15 4n WY 200 N IB SE 24% 938% 23%— % 
Oe aan Cotuletd pt (8). . % 1 6% — 4% 3e Ty Seo Do Class Be... 15% 14” 14” — 1% 
1 50 700 Cent Teresa Sugar. i 1 - 50 * 1541 "270 Nz Power & 339° 309 327 — 2 
on ( =) ~ r ; -- oe é 350 = 1h444 »,270 Natl Power & Lt (6) .332 9 2 2 
1 260 900 Cent C Iron Pipe (1%). 16 15% 154+ % | jor 95 20 Do pf (7). ..02. 6000. 101 101 101 + 1% 
40 12% 17,000 Chapin-Sacks 40 37% 39%+ 2 305 230 250 Natl Tea (8) ......... 300 290 294 AS 
; 28 3,600 Chatterton&Son (41.30). 28% 27 28%+ 1% | 441 to “10 New Eng T & T (4)... 1 1 ‘2 3% 
r 1 4 2 ~~ 7 a “4 74 New Eng & (4). T O% 
117 113% 180 ¢ hilds pf (7) 116% 115% 136 +1 114 110% 300 N Y Telephone pf(6! 4). 113 1114113 + 1% 
at 29 5,600 Chicago Nipple, A 36 30 36 + 6% 50 BR, 100 N Y Transp _ DO 50 - 50 z 
16% 11% 200 Do B, ctfs.. 11% 11% 11% .. 46 37 2,100 Nizer Corp A (3)...... 46 45% 45%— % 
126% 71% 10,200 Chrysler, new, w i 122% 106 117% + 3% 53 4514 3"000 No Ont Lt & Power... 51 46 50 +3 
ns wm tbo 24% 23%4 24% — % | 12% 6, 7.400 Northern Ohio Power. 104 9% 9%— % 
a 106 175 ‘ommonwealth Pwr(6).153 143% 151 — 2 126° 102%, 160 North States Pow (8).120 118 1184+ % 
3% 366 15, HH) Do new, w i. 38% 36% : + & : F i 
ty 7 : > oe 100 9414 SY See 99% 99 f % 
i 79% = 950 Do pf (6).. 83% 82g 83 — | 20% 6 4,000 Do warrants 254 22% 25441 
%4%, 25144 1,1%) Do warrants 68 63144 65 2 os ese BRS OES ogres “apenas Prey : - 
44% 31% 7,100 Con Gas (Balt), new(2) 42 40 ee 17% 12 1,706 OMNIBUS V T C..... 14% 13 4 14 Vy 
137% 108% 15,000 Cont Bak, Class A (8).1375@ 126 135% + 8% 96 S89 100 Do Ser A pf (8)..... 92 92 92 —1 
31% 21% 135,400 Do Class B. 31% 27% 31%+ 2K 46 40144 2,40C Oppenheim-Collins 45 44 414%+ % 
: 1030 91% 9,200 Do pf (8). 103 100% 100% — 2 73% 42% 19,800 PATHE EX Cl A (§5) 73% 68% 39% — 2% 
} 26% 18 200 Con Tobacco. .. 19% 18 1916+ % | 14514 127 355 Penn Wat & Pr (8)...143% 144 14514 + 5% 
i) 37% 400 Coty, Ine (3.80) 434, 40% 40% — 31% 26 «13% 100 Power Sec ...........- 17% 17% 17% — 1% 
1%% 354 8,000 Cuba Co (4)... 39% 374 387% + % 551% 3314 8,200 Power Corp of N Y @ 54% 51 53 — %& 
y 43 6% 1,900 Cuban Tobacco, 43 33% 41 + te 44 40) 200 Pratt & Lambert...... 43 42% 42% .. 
, > 660 200 Do pf. . 61 60— sé 4 46%, 42 300 Purity Bak Cl A (3).. 46 45% 46 ie 
22% 18 2,000 Curtiss Aero & M 19 17 19 + %& 4734 Cite De Ci... cccscccsss 47 42% 43% — 214 
79 MM 300 Do pf (5). i4 73 73 : 99 93 eee EE ee 97% 97% 97%—- 1% 
34 Is4% 9,500 DE FORES" r RADIO a 22% 254+ 2 144% 10% 200 Pyrene Mfg (1)........ 10% 1084 10%— % 
1,200 Doehler Die Cast 17 164 16% — %& 46 ¥§ 2.500 REM'’GTON N TYPE, 
1,425 D, L & W Coal (¢7%)..137 13214 1324 + 2% ARRAS "gee ie ey Mn ik 4414 
° 3,300 Dubilier Cond & Radio. 15 14% 144— % | 113 96% Eo x. ere 100% 
a 1 1,400 Du Pont Moters * 60 50.60) +.08 43 25 2) Reid Ice Cream (3)... 41% 
i _ 400 Duplex Cond & R 5% 5 So oe 23 15% 2,300 Reo Motors (71.45).... 18% 
‘A 21 7400) Durant Motors. id 12% 13 —1 1444 3% 500 Rovo Radio ........-.. 4 
33 20% 700 Duz Co, Class A 2 224, 224,-—- % 4956 47K, 1X! Rosenb’m Grain pf (4) 48 
7W4, 71 1175 ELEC AUTO LITE (6) 73% 714% 72 — 2 11% 95 8,600 SERV EL, Class A.... 11% 
91% 55% 27,400 Elec Bond & Sh Sec (1) 72%, 67 9, — 2% 27 . 12144 200 Silica Gel ...... s . ~ ... 18% | 
15 100% | US Do et (6) 105 104 105 + A | 275 192% 130 Singer Mfg (120)... ...275 | 
tid 40 27,100 Elec Investors, without R14 4 4,600 Singer Mfg. Ltd...... 8, | 
warrants attached 61 7 60% — 4% i, da OF Gant AO 1 . | 
- — ~ : ~ ” 4s 49 2 Smith (A O) (1)...... 49 | 
4 2,500 Eureka Vac Clean (1).. 51 0 0% — Y Y. 1011 OS ‘, ai @ my | 
- ‘ 7 120% 101% 606 Scuth Cal Edison (8).1151% 
16 13 1) Electric Ry Secur. 14% 14% 14% + 1 94 RR oT | ee tae 94 | 
39%4 37l4 100 Essex Foundry. 37% 37% 37%— % 107% 10414 9 DoA pf (7)....00.... 107 
129 120 30 Fajardo Sugar (+11%)..122 122 122 7 107 523%, 2,70¢ Southeastern Pw & Lt. 99% | 
400 Federated Metals 30% 29% 29% .. 10.04 90,000 Southern Coal & Iron. .05 .4, | 
50 Ford Mot of Can (10)..490 488 490 +7 23% 23% 300 Southern G & Pw A,wi 23% 23% 23% | 
100 Film Insp M... , 4%, 4% 4K — |& 110% 106% 2. Scuthwestern Bell Tel 
2,400 Franklin Mfe. 24% 23% 244,— % SO BRP 110% 110% 110% 4+ %&% | 
io Ee wt CT)... 8914 86 89144 4+ 4 5S 36% 2,500 St Regis Paper (2).... 57% 35146 KOK + % 
500 Freed-Eisemann Radio. 9% 8% 9 \% % 3% 400 Standard Motors ...... % 4,4 4%— % | 
1,600 Freshman (Cj (2). 134%, 138%4— % 27% .19 S00 Stand Pub, Cl A (1.50) 20% 20 ») ‘ 
11,700 GABRIEL SNUBBE R, ; iow 6 3,400 Stutz Motor Car....... 9K TT 8— & 
(2%). 26% 2854 + 1% 3: 7% tial 3,900 Swift Internat (1.80). 25% 25% 2% 4 + k 





Range, 1925 
High Low Sales 
102% 991%, 23 West 
961%, 92% 9 

112 109% 5 
108% 106% 75 W'h 
96 90% 9 W 
75% 68 37 «Wh 
784% 72 21 
101% 100 I 
67% 6384 5 Wi 
91 76 3 Wickyw 
8 7644 25 
102 99% 91 Willy 
99%, 915, 111 Wil 
76% 55 66 

75 Ou OS 

73% 54 5S 

77 53% 58 

85144 82% 27 
102%, 101% 23 Wir 
81% 78% 40 

76% 76 6 

100% 954%4213 Y¢ 

Total 
Grand l 














High Low Last Ch'g¢ 
is, ‘38.101% 100% 101% 
yx . 95 95 
} 111% 110% 110% 
1931.107)% 106% 106% 
int cfs. 92% 91% 91% + M% 
$14s,'66. 744% 73% 74% A 
774, 76% 76% 
101% 161% 101% + 5 
942 664% 66 HL + 
s, "35. 82% 80 80 4) 
~ 80% 79% 79% ” 
101% 101% 101% 
1941. 99% 98% 98% 
68% 67% 68% 
1928 684 6S 68, 
f f dep 68% 66% 68 + %|% 
68 67 67% 
hb'd 
Sh 844% S44 
4s, 44.102 10144 101% A 
1949 804, 80 80 K 
1943 76% 7 76 





Range, 1925 
High Low Salts 
120 «6109 44 
e 60% 4814 ) SK 
d 30 





43 
R2. . 
: 


1 
7 
1 
4 
7 


IND RK SF 








7 
62% aL 
25 
r014 4 
106 $ 
200 , 
80 
139 - 
Ot 4 nv 
3014 +, DOK 
114% 6.304 
40) ( 
41% or] 
338 SA) 
1173 
16 } 
ROL { 
11%, " 
21 $5,506 
) +. «0 
2% uw) 
5) 1} 4 
ROU, nw 
17% OO 
7, K 
] Tix 
60 16.50 
Sy, 91 
11%, »,10 
43 iM 
23 M 
87 j 
1% ft 
1% TO) ¢ 
631 >, BH 
2%, (x 
41 $4.30 
75 41K 
50 ~ 


York Curb 


] 





Specialists in 
43 Consolidated Gas Co. of 
Preferred Stock 


N. Y. 


Ns 


“LYNCH & McDERMOTT 


Pine Street, New York. 


Members New York Curb Market 


Telephone Rector 7952 








Net 






































































































100% 99% 100% + ‘ 
mean $41,039,500 
eka $67,102,900 
Net 
High Low Last Ch’'g 
11} LOML, 110% ly, 
WER 64% 2% tH t 
g2 x1 
11 10% 
36% 36%, 
i 1 9%, 9 
94 S14 
314 314 
1814 1xih 
) 67 66%, y 
\ 417% 474%, 4 
43 43 
86 86 
tic) s » 
of 2% D1 
$1) 30 
20%, 209) 
s 7D 7 
13% 1314 
16% 15% 16! 
20 20 i) 0 
5644 51 56h 4 
92% 92 92% 
384 Si 37% 
os 36% 3% 
7 79 7 
ls 14 lok 
28% 2s 28, 
70, 6S wl 
12%, 11% 121 
s 5, S14 Nog 
75 175% 1TH 
28, 26%, 26% 
SOL, Si, S6 
S37 NB ms, 
4 22 22 
I DIARIES 
23% 22% 23 
zl, , $1, 
HR 
210% 205 205 
4 61y 604, 61 
F(T). 11H) 1S 
61%, 59% IM, 
27% 25K 27% 
12). 145 140 145 
4). O6 My 56 
101 100% 101 
1d 105 1D 
72% 625, 72% 
3h 186 189 
nl 34%, 23K S4% 
(4) 73 72% 72! 
27% 26% 27% 
4).150 144 148 
221 2 22% 
62 “vi st] 
794% =7H 
74% 51 74 
ke) 29 2 27% 
\ 2) 64 4, OK 
s 127%, 122 12% 
232 221 232 
+ 81 ROK, Say 
173 167 «172 
i) 9 66 BR, 
37K 30% 37K 
; 124% 120 23% 
10).257 > v4 
1.40) 43 13% 46%, 
0).362 $92 35s 
121 120 121 
1644 16 if 
92% Noy YI 
OLLA 
yt 1%, hy 
gl Sq gl 
2 1% OK Th 
4} 4 by 
5iph 3814 39% 
S2P% S1K& RHE 
( 1S 19K 19% 
7% 74x 75 
1 1 } 
2 1, 1%. 
12 il 11% 
11% 118 11%, A 
BY, $%, 5K, 
ae 1) Ale 
1% Lk, 14 
f 3 (Oe 8 
3 2%, 3 
) Tp, Ti TA 
3 3% 41% 
TK, it, ¥%, 
1 ] 1 
66 6 ii 





a 


Orders Solicited 
on 


New York Curb 























































































































































































































































i THE ANNALIST Monday, June 15, 1925 
Net 
830 j Net Range, —, he High Low Last Ch’ ge 
Net Range, 1925 High Low Last Ch’ge igh Low sales : a 1933. 104% 103%, 1035 
tange H25 ant Chae , ww Sales . 3 7 % \ 04%, 99% 37 Do 6%s, & it, LUds. . - > ox 94% 41 5 
Nigh ow ‘Sales a> tae sae Se ch sony 1,000 Un Verde Ext (2)..... 25 — 24% 24% - 20° ete S919 Ohio Power Ss, If agg See ot otf 7 
1 44 1) Marland of Mex ™ © 8% - Fie oO 1,400 Unity’ Gold .. vee DD. 3. a 9% 94 117 Okla Gas & Elec 5s, 1950.. 94% § a make \ 
' 1% sO 064.14 > y ’ : t om 5 % vo § . ; . ‘ 96% 9614 96% 2 

\ - of s - so ih : ’ 200 Utah Apex (1.40) bea) ’ ama Park & Tilford 1936. 96% 2 2 

. ’ ” 1,20 Mex-Panuco ° 742 5, 11 1% Sm % S, 20K itah F v9 on OS W459 obs - Ss B. 98%, YER OSK+ 

” , 1! 1,800 Mountain & Gulf (*3e) ols vad a+ : Th OS 2.000 U S Contal, new. 09 3 ‘ 98%, 93 12 Pow & L 5s >. * 9Rt, sy RY%4+ % 

A 24 18% SSO Mountain Prods (42) 2% 2 pa ; 7 > 10,300 WENDEN COPPER... 3% 2" T oo 98_ 95 S Do 4s, 1953, Series 2% 9814 98 ‘ gx, 

’ 122 107 W0 NAT FUEL & GAS...115 eT a 5 14 1,000 Western Utah Cop.... . Of -.01 9 9 26 Phila R T 6s, 1960. a 101.101 101 M% 

“an 1h 13,206 New Bedford (50) pin Om + 6 | ‘10 ot 1,000 West End Ext... 04 se aa 101% > Phila bmg 1947 pear 106144 106% 106% 
i%, Gig ‘000 New England Fuel, w i oe el ae "400 Yukon Gold ee ae 2 ee 104% 8 Do site, 1953... 1107 107, «107, ++ % 
: . 32 : Mex & Ariz Land. , . ” 1 107 (4A . y, On Glia 108% 2 5% 102 
1, 0% 3,300 New ne k 24 td | BONDS (in $1,000 Lots) 102% 97% 56 Pure Oil 64s, 1933....... aa toate 1015 ; 
a) S44 2.500 New York. ier voi “ 104° 100 7 Shawsheen M 10-yr 7s, '31.101% 101% *e ad 
‘4 3 “0 OHIO FUEL CP (2) 03 s4\, 74 % Allied Packers 6s......... a oon a 5 34 Schulte R E 6s, 1935, w i, “100 100 
mm O08 1,000 NORTHWEST ’ O44, S4 7 Dos f 8s, 1939..... -: Wh WA arte - % part pd rets.............100% 104 1 21 
r ih 1 ir 106% 13 Aluminum Co 7s, 1933... . 107% 107% tte : y 19 Solvay & Co 6s, 1934......103% 103% 103% 
m™ 90 5.300 PEER U0T% On 4 ~ seq eo 98% OS ¢ 2 4 = r 4 *: 2 
“ " 7,300 Pennok Oi! (144) 1% | 99% 95 267 Am Fim & Blee és, ~ aus. "140 112 113% — 1% 39 a ‘Sheffield S & 102 1022%+ % 
os ; 7,3 2 P | -- » - “e 7s rs. = i kaka en Sik w Sutrial 2 - =72 
- ¢ iad 4 15% 108 Am Ice 7s, =4 ar 971K va 3 ‘ . LoS 96Y%, 9 
Hl 16 7.800 RED BANK.. L im | Ont % 136 Am Power & Lt Gs, new... 97% 97 ; 20 Southern Cal Edison ant 1331 i% 
4 223 1.800 Reiter-Foster 02° | 9814 93% 121 Do 6s, 2014, old,’ without 97% 96% 97K— % 158 Standard Gas & E (54s,"54. —- . 
.° % 6,000 Koyal Canadian sub , oh ib warrants tiene ae wes waste 103% 13% ‘ 16 Stand Mill of N J 5s, ‘54, 95% 95% ve 
i 3% 2) Ryan Cons ies y, | 104 102% 12 Am Thread gee 103% + % when issued. ..... 10734 10744 
. i% 2,200 SALT-CRK CON (0c). Si4 i% 8 + %& 103% 100-14 Am Rolling Mills 6s, 1938 ll 108 106% 59 Stand Oil of NY 9814 OR” 9814 
Sta ri 125600 Salt Creek Prod (2.40). 28% 21M ne | # 9R¥, 80 >» Am Sumatra Tob. VAS, 1034 103%, 103% = .. 98% 95% 4 Sun Oil 5is, 1959. . as 9614 
_ ' “OO Sapulpa Ref “% 1'4 1” t ‘ 14 «102% >) Anaconda 6s, 1929. e- * i964 ’ 10214 wily 10w2K%+ % 96% 94 49 Swift & Co 5s, 1932 104% 
1 1% 14) Savoy i ait 2) 106% 1005 53 Assoc . a J & El ‘ as Piet onte 9514 495% = .. 104% 103 6 Tidal Nowy ay re 10114 5 
Milg 3SI6 61,500 Sun Oil w i ii 1% ao % | . 19 _ ti a 64s, 1933. 83% 83%4 83%+ % loom 8G | aa ~ Cal 5s 95% + % 
7 . “00 TIDE WATER, new,w i 37% 36% 37% + % 9 Assoc Hardwi one 59 ; % 6944+ % 96% 94% 471 Jnion be at 4101, 

j 7% 34% %,800 TIDE 7 146 Atl, G & W I col tr_ 5s, '59. 69% 107" 50. 28 13 Un Oil Prod 8s, 1 41 ky, 
% 3% 12,100 VENEZUELA PET 1% 4 ne 2 Beaver Prod 7%s, 1942 -@ = 93 + iy 110 109% 3U Inited Ry of Hav 7% as, bee bet —— ree 
be 9 2.100 WILCOX O & G, new.. 30M 0% 304 - 35 Beave rboard As, 1933. “s 100” 99% 9% —- % 101% 100% 12 S Rubber Sips. 1926. 101% 4 101% 

' : 5% «23.000 =~Do (400) 6. ~~ =~ 4 34 Bell Tel C of Can 5s, '55. 102. 100% 7 : . 
: me 2 70) Woodley Pet (41.05) , AAG OM “s | Belgo-Can Paper 6s, set 108% ion 103% 102% 100% 12 ol” im 

* 14.000 “¥" OIL & GAS oF 06 OR = 7 34 Bethichem Steet ois 4, 9 934 4 .. 1015% 9914 17 100% % 
ON On are 33 B botany Cons Mills LY £ 111% 111% 111% — % 1011 13 100% + &% 
MINING 5 Can Nat’ I a oe 7s, 0 94% 9414° .. 100% 24 99% vA 
— ae COP ~% 28 26 Os 11 Do 4s, rere e sO 5 as ae 10014 15 99 % 
wo OF 25,000 ARIZ GLOBE COI ee rer 207 Chi, M & St P 5s, A, 2000, 50% 99%, 12 98%, 4 
, 1K 200 CALAVARES COP - ‘ 1a os? | when issued . R14 99 52 oxi, i, 
"i 1h 2.000 Calumet & Jerome 16 aS - % | Rd 41 131 Do 5s, 1975, w i.... 101% 98%, 25 ORI, vA 
‘ ™ 9,000 Canario Copper Oe, 14 ; 101% 100% 2Chi, RI & P 5%s, ge oy 98%, 39 ‘ Rig yy 
/ . "an . renal 1% 1% 1% Ag 31 Cities Service 7s 1966..123 120 my IAT 
60) Chino Extension 128 111 $1 Cities Service 7s, C, A 98% 40 Ont i 
1% 40 soon a : - he 2 213 hh | 25 7 TRE eet 1015% 10144 oe | : Ti+ 
i " 1,7) Cons Copper, new ‘ 2 : 106 98% 62 Do 7s, D, +. a) Of IR 29 ON 7 
oar é . 1% 1% 1% 4 a 19 ) > 6s, 1944... 93% 93% (7 5 ‘ lel 
T 14 1,200 Cont Mines , 3a, he | 94% 92 121 Do I ar id06 2 4n 9Rt4 54 OX % 
4 +400) 3 y ‘ i 8 3 i. 2 + ie ee aa b 
i 4 = 1,000 Cresson Cons | ~~ op or | 1134109 3 Do Xs $66... 91% oui 98%, | 7 il 7s. 2 .++.106 105% 105% Us 
» 000) DIVIDE EB} We we 91% 90% 64 Do 6s, I ; 75 (174%, 107% (3 Vacuum Oil 7 ons 98%, 9814 9% 
7s a 1'100 Dol Esperanza. HDI Ol | 178i 150% 2 Do 7s, B, Lk P of Balt, a ‘ 103% 18 Webster Mills 6%s, 1933 1%, IR = 
ee) : “i 5 101%, ons ¢ E > of Ba A . . IDS 
Et ON ce TT” a ie a | OR 1 Come Ge BL 105 105 105 ~srnceacgprtyelligeimtietiad o1 (81 

y i “7 13,000 Bureka-Croesus oo , “7 110% 108%, 10 Do “6s, 1951. . 110% 110% 110% 1 91% 91 12 Alpine Mont Stl 7s, '55. wi 91% 91 91% 

X 10 21,00 FIRST THOUGHT G...31 19.31 +00 | 110% 108% 10 Do A, 1949... toot 100% 100%... | MN * 10318 Andean a Sk ee a we + 
, ( ' <—— . . . fi Ow Od , . ‘ - 3m . 100% by Ay attachec w i 

i) 1.4) Florence Goldfield = » “OO 00% 100% Do 5s, Ser F, ‘65, . i aes 7 ) 0 100 
+. nw 1000 Forty-nine 23 ~~ -- > “aris 10 Cosgrove-Meehan Coal Ges, a 100% 98 60 Do without war, w i... - 100 5 100 jo ta 
7 %g Serta ie sae CONS 05 «6.06.05 wwe Vt iba aig age el 98% 98 MWY4+ % 98% 97 19 City of Graz Austria Ss,'54 981% 9 é 
as TY 1000 GOLDFTELD N} ” . le ve ios ad — Tosti * Ra i941. 86 84%, 85 - % 881iZ 78 72 Est R R Co of France 7s, - id , 
4M .m 1.000 HAWTHORNE Ms > _ & a oe 7 Cuba 6s, 1935. 93% 93 IB3%— i 1954, when issued........ 84% 83% 83% 
r+ ” "400 Hecla (1) 14% 13% 13% a SS 91% 17% Cuba $s, 111% 109% 110 % 20 French Nat Mail S S Lines 
el ely tA ns a el 111% 106 =) Cuba Tel Ist& ref 7 % 95 95 ) Beiittediees —~ "ode 83 82% 824+ % 
eM 1,0 “4 sn : h+ | 5 -ackers oe - - ? 7s : . 
1% 13" 20) Hollinger Gold M (Se) 15 14% m—. 2] 4 a De en ae oo Inde Wie sf | (97 «(92% 136 Int Mtg Bank of Finland _ 3%, 96! % 
mm vn 00 Howe Sound, new 1% 16 hry hm . 108 . rH De ratte & Co 7%s, "1931... . 104% 104% 10444 — % 7s, 1944 he 962 oot 
OX 0 JEROME VERDE ‘4 i ™% * | 108% 102% 49 Detroit ¢ ‘ity Gas 68, _A. °47.105% 105%, 1054 — % 99% 97% 5 Italian Power @ fs 193 10614 106% 106% — 
, 1, 2% © “oak? *55, Ser "7 Dy ting eth ts 2 
, i 9.00 KAY COPPER 1 i” 1 ‘ 100 99% 50 Detroit Edison : wb tin 995% 99% — % + "Ont 4 King a Denmark 6s, Ser 
Ha ee ; i = 1932 a 120% 121% + % | 100 98% Vi 1907, w i. ... 99% 99% 99% va 
‘ SON » l 1% 1% 124 110% 16 o Hs, 19382........ - ip a ried) 7s. ’29 
% I% (“MASON \ aacens r v1 105% 10016 64 Dunlop Tire & Rub of “ . 99% 91 151 Krupp, Ltd (Fried) 7s, ’29, 93% 92% Wh- %& 
Is 7 iu NATIONAL TIN Ww on 4 1, | 7 7s, Series A, 1942........ 105 * : when issued ... Pints “102 100 * 102 4 1% 
me is} 110 New Jersey Zinc (+10).189%% 183% — iis 99 92% 7 Federal Sugar 6s, 1933... 95% 3% — ~g 102 99% _9 Rep of Peru “ ar tfs. 134 i2 134% 4 1% 
% 4% 5,900 Nipissing (9c) " - ; | 102% 99” 17 Gair (Robt) Ist mtg 7s,'3 10154 a % 17 = =611% 78 — fat MD, otis. Sst isu 130 J M% 
a e pe ~ ‘ x0 Sti i ser a é ™ et Gs. 1928 Ay f 175 124 5 o 4s, seen 2 “2 = i, 
. ‘op : ‘ i) - OOK, 105% 28 Gre : 28. ¢ 100%+ % ee - 7s. 193. 95 { 14% 44 
” i 000 PARMAC PORG . ar 9814 23 Gulf Oil of Pa 5s, 1937. 994 06%, 94 4 Do (8, ; ; 
“IS 2,000 Plymouth Lead 3. ae ‘dee oe Be ; = Sys. 1926. 100% 100% — & | soit 109 7 Swiss Govt 5s, 1926 100%, 100%, 100% ¢ 
, 7.100 Premier Gold (32e) --m =m | 102% ior ? Kan C ity Term 3%s, 1926 101% 1015%% — % 1024 100% 7 Do 5s, 1926 101% 101% 1 Ly 4 
te . “ <0 REORG DIV ANN o7 aw = — — > Kk, a e an Dept Stores 6s, Fe 99144 92 312 Thyssen Iron & Stee 1 Wks one ts 947 
sg , : 2 : Dy 25 - wom ww, ~1 964 HHR+ MK 7s, 1930 99% § +h 
is “wy 2.000 Red Warrior -) 2 } 44935, w W...... . = ss 
a) m +.14M) Rochester Sily vad we 104% 102 l yO Rubber 1936 od red %% 91% 9 206 Toho =: ¢ Powe . As ee sis 91 90% 90% 4+ % 
) 5,000 SILVER DALE "1 1 0} \ 101% 100% 23 Lehigh Pwr sae Ss, 3 3ig 0314 — 4} a3 : Tyrol’ Ti -Ele ower 
ot ol 1, ry } by 10344 103% 4 96%, 961 8 Tyrol Hydro-Elec Pc 
y 1 1S A Gold & Plat $ 2% B + 4 10414 102 11 Libby, Mc N ag 108 108" 108” + % 96% 26% i s, 1955 96% 96% 96% 
} ~'% ‘ ; loge finch’ter 7s, 1942. . TMs : , 
" “ pene eae ele "a = 1 ents "Sos : 17 Manituba” anon * 2041. .104%,103 108 —- Dividend tes in dollars based on last quarterly or semi- 
roo TRC iHES i ‘ i | 105% Il 17 Manitobs A - < 24103 — & ividend rate . a9 
1! 1! 1200 TECK HUGHES . i 6 61 ‘2 | 041 oxi4 26 Morris & Co 7M%s....... ..108 1¢ : i annual payment or full rate for year 1924. , 
oe 2 ’ 7 ‘Tonopah 3elmont (ie 3 f '. . % | ine 100° “1 Nat'l Distillers 1929. at 102% 12H, 102% t 4 ~- Te idend. ” tPartly extra ‘Ping extra in sto k or 
ee a 7.700 Yap te gr AF ) 41 iV Sth + oe | 05 4 86% 6096 New Orleans Serv 5s, 1952. 95 344 94 4 scrip $Paid i stock Ex rights a Or one-tenth of + 
4 ‘ t : ye ie pa “ > . , = = . 
; ar .. m4 1 ‘onopeh bs rag OX 08 (OS 120 105% 167 ~— wm Btates s Pow « _ 115 115% — 1% | share in stock. 
van 9 1m UNITED EASTERN ) ss 01 ‘ 
Transactions on Out-oi- Lown 
’ mai Low Last. Sales. owe High. l Ow = 
La ast. | Sales o %G &, Jhio Fue orp.. ‘2 eit 
. . . Pacific Tel & Tel pf oon, 7 | 11 pinertene Casualty por Ohio Fuel Oil............ 13% 
> Pacific el & te , } 29 ‘inance. 5 a Ns ral Gas.. <o'2 
Cincinnati Paratitn Cos, Ine .~ = ist pf.. rer ster “Brewing ni 2% 
Shell Union Oil. | O6- Be BO Giicece cca Do pf. he 10 
STOCKS Sperry Flour Co. 0) Mfrs Finance Trust pf Pitts Oil & Gas...... : : 
, High. Low. Last Spring Valley Water. 46 Marine Nat Bank.. a Pittsburgh Plate Glass. ued 
oor Laundry Mach 1k 104% (107 Standard Oil of Cal. 71 Merch & Min Nati Bank Rea g —ec lgll oe Rl 
ooo Am Rolling Min 1% % dH Union Oil of Cal 1 Merch & Min Trans... 80 Standard Sanitary Mix... 104 
mn “ll ~ 11t% 110% 111 79 Union Sugar 63 Morris Plan Bank.. Fe. ae iaat Geshe... ‘ 10% 
4 Haldwin new pf 17% «WT ‘or | 8,801 Caterpillar 10 Mtge & — eeeeres 671 Westinghouse Air Brake. U 104i 
eo Ch amp Coated Paper pf. .10B% 108% 10: | #2 Key prior 20 Do pf....... dots! 400 Westinghouse Elect Mfg.. 77% TI% 71% 
+ Cheap Fibre pf 104% 104 + BONDS ISO Mt Ver C Mille ... _—_———- 
ta oy «69 yd 2 2% 102% 7 Do pf... 
22 Churngold wt, ry 24% °? Assoc Oil tis, 1935 102% 102% 178 pt... - opts 
AT City bee hy rs 4 "304 20% 21 Cal Gas & Hitec unif & re gr 101 101 of Monon Power pf... GBS. ..c0 Philadelphia 
0 Cooper (ol 4 ° > tee js 37 . . © 
’ rs oz! ony 102 ms : ze 10 Northern Central Ry 
“a panes Aading Machine 7 ‘2 = | —_ sae. ibe. tot mien 108% 103% 103% 10 Nat Union Bank... sae STOCKS 
(4 Kagle Picher Lead > SS IN Gen Pet i-year Gs, 1928..101% 101% 101% 630 Penn Water & Power..... ont : High. Low 
ee eee 22% 19% 21% g OE ae ie ee 106% 106 106 6 Roland Park Homeland pf 9% , 0 Gd 
» F <a tea it ik } 5 Sst mtge ¢ . : 75 . t ep 2% Alliance nsurance 5 
a oe is 14% 15 | Wo LA Gas & Blec gen & ref 82% 82% 82% Liz United Rys & Elec... 18% American Elec Power Bt. 101% 100 
44 Groen” Waich 10% 30% 320% | E 5s, lMT. .... 99% 99% 319 US Fidelity & Gty....... 210 #6 American Gas.... ar 
“  -¥ f aa 1025 102 = ; ~~ & mie 10s t mtge lg “6 Wash, Balt & ener enED 10 Do ctfs. oe 
; mo Dv : 674 tis S Market St FP -™ Oo on - 17 American Stores. “% 
) Kemper Thomas 8 we, 6m f b 7s, 1940 . 100 100 Lb 750 «=6—Do pf.. 521 — os n8 
> = 20% 20% 20% & ' : 33 103% =, ‘Dair : fe 64 Brill (J G) . 
oo ee oe 106 101 %; MilleréLux ist mtg 7s, 30.103% 103% 6 95 Western Md Dat ye LOTS). : 110 Cambria Iron... of 
ares f 134 13 13 | Ah SeReee OF See Se Sree 63 63 1 Ala Coal & Iron 5s. -- 15% 9% 9% 31 East Shore G & E bf. vo 
re Pa. - — 4 124 iz 12% mtge ts, If = . ° na <j 1 Balt Sparrows Pt 4s. ‘ Rb a. A 230 Ejisenlohr (Otto) 
ie cLaren, # w1 > fic Gas ec ge ¢ Wy oo wy » ? - 
SE naemense _ . sh 8 ‘ = Paci r OR 98% lt Traction 5s. idee HA. 6 130 )=6Do pt eee ; 
21 Se ag g amiie 124% 123% 124 | we Fics ey —T 1 : " Seraieuaee Leader 78 104% 1044 104% 20 Fire Association — ar 
121 Proc ort 1a 108% «10 8 Pacific Tel & . . 9% 1% 12 City 3%s, 1928. ie =e NG 25 Giant Portland Cement Saat uae 
de f 57% Si HIM mige, Ger A, Ss, Mo ny " 3 1 to 38, 1990....... - 99 4 510 Insurance Co of N A. se (OR 
i Pure Oi) He e 5% 105 105% 1S PRR Ist ref mtg 4,'55 ! : — & ie, 1968... 88% 88% 88% 733 Do receipts 4% 55 
s : : op . 110 hoo 19 i) Spring Nig Water Ist 90% 98% 99% 1% a + ese. 0% 9 1% 3930 Keystone Tel : ‘ 
. tic ‘ . 571 ATU ntge os, . . . so. Oy 15, oo "2 a icalaindl - 4 
a . (%s tory ‘ ‘2 ‘ “ 'o 4s Me 3 1,740 Do p 5 
"| Ge of x 14% 14% 104% © Cee Se ol ist "100 100-100 i De o 2%, HO NI 1;858 Lake Superior... ogi 
Us PI ving Card i . 5 104% 104% 104% 22% Do 4s, 1961.. . 29% 1 —% f Lehigh Navigation a 
" 1S Pri x & Litho Go 18% i. ee ae: tge “19 © ommercial c redit tis 100% 100% 100% Lit Bros.... ey - ats 
4.1 K. ri . 9% 4% | | West Pac RR ist mtge eo: 04% 95 + Gon Ge i% 9% =«'HH% MH Minehill & S Haven..... 2 a4) 20 
" ” p - ; % 146 : ° st thiol a ee ee ee eee M . 0 Saal 
i 1 OS Shoe n 1 . SS Re } rea ry go pf.. 64% 1% 64% 
xy Oodle opt P a saieia 10614 s + Con Gas, Me ene Salt . o ae 74 74 
eu zer Si ee , 448 ~~ oar adda ; 3 
lis wae moh UTILITIES Baltimore : oe és, 1074 Phila  wenege oa 8% “ty 
tL . god Aik Dai 9 6s 0 Do pf. we seee as 1% pot 
4) Cinti & Sub Telephone 5, oor poles, STOCKS 3 on Yoal 4%8. o2 Phila Rapid Transit. .... =. 16% 
19 Cinti Gas & Elec va Xs, ; 1 Elkhorn Coal 68...... Phila Traction ge snakes 8% oS” 
 Cintl Gas Trans 115% 114% 119% Sales , sale pf 2 Fair & C Traction 5s. Phila Ins Wire 48 #8 
mCN &C Lt & Trac i9 78 o » Am Wholesale 1 - . See Phila & Western 1%. 15 
me Do pf 62% 61% 62% 2.455 Arundel Corp : . 2 o« Scott Paper pf 9814 WR 
ior Bell Tel pf 198% 100% 10% % Atlantic Coast L of Conn. ° Union Traction. ..... in ee B14, 
——— PRACTIONS 105 Baltimore oe 2 r United Cos, N J..... ...-201% 201% 
7 6 THD 2 Balt Com Bank 72 on , 88% S4% 
i Cinti Street Ry si” we 2 : as ‘Tube 1 North Balt Ry is... ‘ United Gas aegis : oo “ 
“) Ohio Traction. Hg ke 11% 15 Do pf... 5, United Rys & Elec Ist 4s. 22. ~ apron sees * 59 2 548 
‘ wr] Wi, , * S : is i ‘ ) — ‘ 
18 Te pf 161 Benesch (1) & Sons 7 ~ age 3 o7 300 Victory Park & L ap ae e fF 
= } 20 oD covcens S _~ 71 323 Westmoreland Coal....... 45% +4 
S Francisco ' 16 Ches & Potomac Tel pf 6 Do ref os eee 96 = — pa oma ty oe 7 
an i Central Teresa Sug pf 2 pe ts, _ beeac 8 25 York Ry pf 36 65 
15 Citizens Nat Bank 1 yo G8, 172..... : 641 ae 1,000 LOTS) 
Stock and Bond Exchange | 1.501 Commercial Credit 37 Wash, Balt & Annap 5s os ba 6 Am BONDS (IN. ay - 8 
STOCKS 126 Do pf. ie Soe ‘ t 
STOCKS - 2 Am Gas is 
03 Do B Pi b 2 Con Trac N J 5s..... 
. {0 Com Trust. o itts urgh 4 Blectric & People’s 4s.... 
Associated Ou Con Gas, Elec Lt & Pwr —_—_—_—_—_— 2 ¢:, it 6 
tancitaly Corp Do 6%% pf STOCKS. 3 Gen Asphalt ts... 
Rank of Italy Do 8% needa denienein High. Low. Last a pe ag agel tag xs. Ae 
> T > ° qu qq . 
940 5 3 ven yon Consolidation Coal Am Window Glass Mach. ed "ox, *S Phila Co con 3s sta...... 
4 Cali — Water A pf 9 256 Eastern Rolling Mill Arkansas Natural ine: n 6 Li, 68 Phila Electric ist Se. 
; _ hd tet 52% Do pf. eves . je Lead & Zinc : sae Bes, 1s 
; etroleun 1 : 5 Carnegie ' es, 1053 
I General Petroleum £103 ° 102. 108 Fidelity & Deposit Consol Ice............ -- 1% 1% 1% 8 a age © yap eet ai 
ireat Western Power p Ss 2 Finance of Am pf 7 ted Metals —_ 31 31 12 oO 58, - 
Hawaiian Com’! & Sugar = — 3 De B peg ool re aes a 39 38 38 21 Do ye a" 
» » . ‘ VON SAIS SIGE NORM. cee see ~h: 2 Ur s 
3) Hawaiian iy yaad - 7% 3.15 3.37% Farmers & M Bank. 2°65 Nat epereeing Wintec 14% 14% 14% 2 Vatted a ~ 
oo Elec Ist pf 9% 96% 96% Finance Service pf (eS *y pp eereyenen 35% 35 + . . 
- a a ‘on & Bie “tl 18% «80M | “) Houston Oil pf 
‘ ¥ we ‘ 
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Dividends Declared and Awaiting Payment 


Pay- 
able 


Pe- Pay- 
Company. Rate. riod. able. 
- S June: 


Ala. Great Southern. 
Do pf. 


| Ee 3% S Aug 
Albany & Susquehanna... 4% S July 
Atch., Top. & S. F. pf.. 23 S Aug. 
Atlantic Coast Line..... “se S July 
RPE ir serrrer Ex. July 
Meee Creek .ncccsscccs Soc Q July 
Boston & Albany........ 2% Q June; 
Boston & Providence.... 2 7 
2 June 30 


Canadian Pacific 
,Canada Southern ....... 
Chesapeake & Ohio..... 
MD Vid se rdeesnccces 
Chi., Bur. & Quincy..... 
Chi., Ind. & Louisville.. 2 
ON ERE aA ae 2 
Cincinnati Northern...., = 


Cole. & Southern Ist pf. 2 S June< 
Con. R.R.’s of Cuba pf. 1% Q July 
Cin., N. O. & Texas P.. 3 S June 2 
= 


Cc., c |e a Sear 1% Q July 2 


Guba 'R: 


Delaware e Hudson..... 2M Q June 
Detroit River Tunnel. 3 8S July 
Fonda, J. & Glov. pf.. -- 1% Q June 15 





Hocking Valley ........ 2 S June 
Ill. Central leneed lines. 2 S July 
Joliet & Chicago.. -. 1% Q July 
Lehigh Valley ......... 874ec Q July 
A eae $1.25 Q July 

L' tle. Schuy!. RR: 
eae ee Ae ee as — July 
Loutevilic & Nashville... 3 S Aug. 
Maine Central pf....... 2% — June 
Mahoning Coal ok: one Aug. 
me mt. ... 0000 el.25 — July 

Michigan C Sentral. 10 S July 2 
Mobile & Birmingham pf 2 8 July 
a i ayer 3% S June ‘ 

} a Central: ‘ Q Aug 
N Y.; Chi. & St. Louis.. ii Q July 
pf. Saeed ens é6gscens 1% Q July 

¥ er" & Harlem com. & 
hives teatontesey ae en *. 50S July 
Nortoix & Western. 1% Q June 
Northern Central. “1$2 S July 
Pere Marquette ......... 1 Q July 
5 eae 1% Q July 
| 2S 1% Q Aug 
Phila., Balt. & Wash... 3 S June; 
Pitts. & Lake Erie..... “$2.50 — Aug 
+ % eee $1.50 S July 
Reading ist pf.......... 50c Q June l 
Reading Co. 2d hes anaed 50c Q July 
Reading Co. .. ro 1 Q Aug. 
Do Ist pf A ....0e Q Sep 
PP Se Miase nese gas ce ae ae 
Southern Ry. - 1%°Q Aug 
ee Sere . % Q July 
St. Louis & San Fran... 1% Q July 
Southern Pacific ... . 1% Q July 
Union Pacific .......... 2% Q July 
Western Pacific pf..... 1% Q June 

BANK STOCKS. 

America (Bank of)..... 3 Q July 
Am. Ex. Sec., Class A.. 2 Q July 
Chase National + Q July 
Chase Securities ... $1 Q July 
Chat. & Phenix B. a T.. 4 Q July 
Chelsea * Exchange 1% — July 
Coal & Iron Nat...... 3 Q July 
Commonwealth Tre. — July 
First National vececen en a oe 
First Security Co 12% Q July 
Lebanon Nat. 7 S July 

Manhattan (Bank‘of the) 
ess awk — Q July 
National City gat saca .4 Q July 
National City Co.......: 4 Q July 
New Netherland . 2 Q July 
Seaboard National 4 Q Jaly 
Standard Nat. . 4 on Q July 
Standard Nat. Corp. ----8e Q July 
OF 1% Q July 
United States ‘(Bank of) 2% Q July 


TRUST ven: ry ES 


American - 1% Q June é 
Bank of N. Y. & Tr ust ‘ 5 Q July 
Bankers . da 5 Q July 
EN aa wie kote ateeie, ae Q June 
Guaranty . a ; <- Q June 3 
Manufacturers , oe Q July 
Midwood (Brooklyn).. 3 S June: 
United States ...... .-12% Q July 
Do ee veCereertyTreT ae 
FIRE INSURANCE. 
UN. cece a crass .$1.50 Q July 


INDUSTRIAL AND MISCEIL LLANEOU Ss 
Abitibi Pwr. & Paper pf. 1% Q July 
$1. June 30 


Atlantic Terra Cotta pf. 
Ault & Wiborg pf “ 
— B WHCOK..cs-cs 


Adams Express ........ 1.50 Q 
Air Reduction os oe Q July 
Allis-Chalmers Mfg. pf.. 1% Q 
Aluminum Manufac......37%c Q 
eer ae .37¥%c Q Sep. 3 
Bs ad ee Kate vealed See eres 37%e Q Dec. 
SETS -- 1% Q July 
et De sncce - 1% Q Oct. 
ES. 664002 1% Q Jan 
Ahumada ‘Lead .T%e Q July 
Do 17%c Q Jul 
Am. Art w ‘com. & pt. 1% Q July 
Am. Beet Sugar......... 1 Q July 
MM, -g.0u.ig aauheewe Sarai Q Oct. 
EE aS, Fe 1 _@ Jan. 
Am Brake’ Shoe & Fy. “'g1.2 >Q June 
Do vf. 1% Q June: 
Am. Car & Foundry : $1. 50 Q July 
Do pf. . 1% Q July 
Am. Cigar pf. 1% Q July 
Am. Chain, Class PM We Q July 
Am. C a. 1 Q July 
Do ; 56 twcace. Sh ae 
Do pf. bb iene --. 1% Q July 
Am. Express . oy 50 Q July 
OS Rear _ — 
Am, Fork & Hoe. voce Oe GD June 
Do . ‘ 1 Ex. June 
Am. Hardware ..... Tie Q Ju 
Do Ce sulee aes &evawien Ex. July 
Am. La F. Fire Fngine.t 2c Q Aug. 
ae 1: Q July 
Am. Locomotive oan Q June 
Do nef re. =: ee 
Do $2200 
Do 92.50 Ex. Sep 
De chaewad aan $2'50 Ex. Dec 
*... Manufacturing - 1% @Q July 
ME S8tkehccewhan ae os if Q Oct 
ER Se ee 1 Q Dec 
aE eee ie Q July 
OS errr oe Q Oct 
SS eee 1% Q Dec 
Am, Railway pepeese. .$1.50 QQ June 
Am. Rolling Mili. -.00e Q July 
| PEE EE ee 
"Seamer 1% Q July 
PTE | cine scasnents 3 Q July 
IL, 16/0 an6-G-w kn Score - 1% Q July 
Am, Steel Foundries. .. .75e Q July 
Do pf. ecccesescce Man @ Jamel 
GIR, PNB. oo. hocncnsces 40c Q July 
Am, Sugar Refining pf.. 1% Q July 
Am. i Founders..... 2 Q July 
SRR pee 1% Q July 
Ami. w holesale w- . 1% Q July 
Am. Woolen pf.. 1% Q July 
Armour & Co., Ill., ClLA.50e Q July 
ae - 1% Q July 
Do of Del. pf - 1% Q July 
Assoc. D. Goods ist pf. 1% Q Sep. 
Oe OE” Serer. Pe 1% Q Sep. 
Associated Oi] .......... § Q July 
Q 
Q 
Q 
Q 


zzz7? 












July 15 
June 30 


at mt et et 


Ti dd Ie Stat 
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me sss 3 


Auemeens 23332 


rt tt 
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ou 


LS at et tk het et wry 
SASCOAMNMIN IS wtoee 


4 


Company. Rate. riod. 
D 1% 


Be TE, Skssacauseceateas 
Barnhart Bros. & Spin- 
dier ist & 2d pf....... 
Beech-Nut P.: aching beeead 


pf. 
Belgo-Canadian Paper.. 
SUG Ss scanesewbennees 
Bendix Corp 
Bethlehem Biel 8% pt. 
Pe Ce Miivnicdcedeacke 
Bingham Mines ........ 
BE Me MOE ccs caviceces 
3orden Co. ninnconem 
Se i Seek aa deen eadan 
Grasselli Chemical. 
 ccdctanaaends ons 
Great Lakes Towing. 
Es. ‘semsdpe su mwsain~e 
Guantanamo Sugar pf... 


— Publishing pf.. 
5 


oOo pt. 
OE SOc iiss ase teats 37%e 


Guaranteed Mortgage.. 
Gulf States Steel Ist pf. 


Fe F Veer re 1 


Hanna (M, A.) Ist pf.. 


Harb.-Walker Refrac pf 1% 
Co.. .75¢ 


Helme (G. W.) 
le | errr rrr 
Hercuies Powder ....... 


Hibbard, Spencer, Bart-_ 





OS 35c 
BD nccwacsccconcesce 20c 
Homestake Mining .....50 
Humble Oil & Ref......5 ) 


|e Se ae 


Illinois Pipe Line. ose 


Imp. Tob. of Canada... 
eee. Gee Be GOR. oc5c6c00 
Indian Motorcycle pf.... 
Ent, Marvester ....66... 
Int. Paper 6% pf 
Se Pe Mis ndatesucesoseo 
Int. Match partic. 


Ti ieee Ra tee . 1% 
Intertype Corp. Ist pf... 2 
kt Ree ‘ 


SewpeE TOG BE. on ccccs ces 
Jordan Motor ........ ‘ 
er On. obesussuansenees 
Kaufmann Dept. § 
Kayser (J.) & Co. 
Kelsey Wheel .......... 
Kennecott Copper ...... 
Kinney (G. R.) Co 

BEPOEe QROGED cccccccsas 
Do 
Do pf. 


Kresge Dept. Stores pf.. ¢ 


Kress (8. H.) & Co. pf.. 


Kuppenh'm’'r (B.) & Co.§$1 


La Salle Ext, Inst...... 
A RRR ae ee 
Laurentide Co, ......... 
Lawyers Title & Guar 


Lehigh Val. Coal bear. . 2 
Long B. Lumber Cl. A..$1 


Loose-W. Biscuit 1st pf. 
FB rer rr re 


13 A 
Lorillard (P.) Riga ($100 
A 


par) 


Do (no par). sneeu ele 75e 
| Peer er 1 
Ludlum Steel 
Mack Trucks ...... ee 
Do ist & 2d pf......... 1% 
Magma Copper ......... 7 
ss — eae Petroleum. ... .$1 
Stiga Onis dw addipedien 1 





aanats Sugar pf.. 


Manhattan El. Supply. 
Manhattan Shirt pf..... 
Marland Oil 75e 
May Dept. Stores pf... .$1.25 
DE Svatntssacendeah 1% 


RE ee 


Magor Car ...... 
i ae ere as 
Mallinson (H.R.) & Co, 


Do pf. Ksmt onde we 
McCall C Yorp. ee cdedancs 
aD. stbactadwgud esas ‘. 
Merck & Co. pl. cc ccs ces $1 
Mergenthaler Linotype.. 
Michigan Sugar ........ 15e 
Midland Steel Products. =. 
Me euevadekucse au aemes 
Oe arr ee ery 
Do 


. % Ward ‘Class ey & 


nirignee- Bond a 
Mountain Products..... 
Do ase a 
Moth, Lode Coal Mines.. 
Murray ME -cenentpasoa 
DE aide ad a6 ues oemeniene 
Do eevee Gea ee a 
Murray Body Swes 
Nat. Biscuit 


Nat. Dairy Products.... 
oe eee 
Nat. Licorice pee 

ERE Pore eee 


Nat Refining pf. 

Nat. Sugar Refining. 
PR, (EE <ceéennssetaes 
Nat. Supply of Del. pf.. 
ee era 


Nat. Transit ........... 50c 
N. Y. Air Brake Class A.§1 
New Bradford Oil......12%c 
ee Fe OO eee 
oe. 7 


Nizer Corp. part. Cl. A..75c 


Northern Pipe Line. 
Nunnally Co * 
Ogtvi” ne Fate... B12 


seer tt OD. Of ....05- 


vrpheum Circuit........ 15c 
5 my BE. eetarcunes 
a0s660eseseeseoee 1 
- levator pert e $1.50 
Owens Bottle pare nee” 


Fes kard Motor Car pf.. 
Penney (J.C.) 1st pf... 
Brand. & Henderson pf.. 
Bridgeport Mach. pf.. 
Brown & W'mson Tob.. 
eee 
Brunswick-B.-Coll. pf.... 
ED | 5-455 sinners the ces 
PaaS 
Burns Bros. 


Burroughs Adaing ‘Mach.7 


OE Gs aasodaccasasedac 
Bush Term. Bldgs. pf... 
Bush Terminal 6% pf... 
BOD BP Wis oc ce aidan p08 
Butte & Superior... 


California Petroleum. pf. 1 


pf. 

Calumet & Arizona Min. 
Do (from res. for Magee 
& dezietion) .... . 
Caser-Hedges .......... 
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I ae 
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iJ 


50c 


te DD 
a OCR OTS 


June 20 
June 20 


July 25 


June 
July 


June 12 
June 3 


June 
June 
June 
*June 
June 
*Aug. 
*Sep. 
*June 
*June 
*June 
*June 
*June 
July 
July 
June 
July 
June 
Bep. 
June 
July 


June 25 


June 
June 


June 
June 
June 
June 
*June 
May 


June 
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June 


June 
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Sep. 
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Sep. 
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June 
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June 
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June 
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June 
June 
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*June 
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June 
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Sep. 
June 
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June 
June 
June 
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June 
June 
*June 


June : 
June 22 


May 
June 
June 


,une 2 


June 
June 
June 
June 
June 
June 
June 
June 
June 
Sep. 
Sep. 
July 
July 
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June 
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Company. Rate. riod. 


Certain-teed Products.. grt 

















oe Be BO OE oc ce cocc July 
Chandler Motor ....... a5 July 
Chesebrough Mfg. ......62%c June 
Pe My. sua casewcteueseu 1% June 
Chi. Ry. eecaiene T5e July 
RCE ines xeidin tcobpaeees 1% Q July 
Chicago Yellow Cab..33 1-3c M July 
2 adehlerd is asda ate teed 33 1-3c M Aug. 
ee a ere 33 1-3c M Sep. 
Chile rs 62%c Q June 
Cities Service ........ - %&M July 
MT . -actncan eben Geo aow- ae ¥% Stk July 
Ft Se Se ee % M July 
Continental Baking A’ . $2 July 
eee ear 2 Q July 
Cluett. Peabody pf....... 1% Q July 
Coca-Cola .-$1.75 Q July 
A. piv htaawkesdb eens 3 8 July 
Com. Solvents ist pf.... 2 Q July 
Be: MIO Mis ois os 9- ting 0-000 $1 Q July 
Com. Inv. Trust ist pf.. 1% Q July 
Continental Can pf...... 1% Q July 
Continental Oil.......... 25c Q June 
Craddock-Terry Q June: 
Te spececcoe Q Sep. 
ED | weasesieczas Q Dec. 
Do Ist & 2d pf 3 SA June 
Do ist & 2d pf 3 SA Dec. : 
OR EE Ee 3% 4 June 
Do Class “4 | SEAS 3% SA Dec. 
Crem Gere ..5... oe July 
Crucible Steel pf. - 1% Q June: 
oO See *. $1.90 2Q June 3 
Cudahy Packing ........ 1% July 15 
Do Z 1% July 15 
Do 1% Oct. 
Cumberland Pipe L 3 June lf 
PED. BE sc csicccsece SS @ James 
Cuban-Am. Sugar ......75¢ July 
te -stddehneaas wardin 1% July 
Devoe & Raynolds. $1.50 Q July 
DY ale dak ead aide ....a0e Ex. July 
3 f 2 F  seeprreee 1% July 
Douglas-Pectin ......... 25c June 3¢ 
Du Pont (E, I.) de N. 
ee eee 1% July 2: 
Do ae PTO SS rer 1% Aug. 
ae ee ere 1% Aug 
Eastern Rolling Mill... .$1 July 
Do pf. hums scala July 
Eastman Kodak ..... . -- $1.25 July 
C—O re o080C k. July 
eee a July 
Edmunds & Jones. . kK July 
Ly Pe ere 1% July 
Electric Auto-Lite .. ooduee July 
— Storage Bat. com. 
eeeie eee July 
E Hiatt: Fisher com, & Se- 
i ae rere $1 July 
Do - elalaua ula a ae cee July 
Do pf. bs ace ween Decena iets 3 July 
Empire Brick & la 1% Q June 16 
Empire Safe Deposit. 1% June 
Endicott-Johnson es July 
SO, July 
Wairtanee- Morse June 
Fair (The) July 
Mn (Kesehss <wcaawn wean July 
DRL p nut cesnhaweewedane Aug. 
Famous Players-Lasky.. 2 July 
Famous P.-Lasky pf..... 2 Aug. 
Fed. Min. & Smelt. pf... 1% Q June 
Fisher Body Ohio pf.... 2 July 
Fifth Av. Bus Line..... 16c July 
Finance Co. of America.62%c July 
ek 2 rr Ras 433 July 
eT Ses Ae July 
First Nat. P ict. “ist ee July 
Foot Bros. Gear & Mach.25c July 
De) \kcubiscedagmeas eee 25¢ Oct. 
ere remree a 25c Jan. 
Gabriel Snubber ..-.62%ec July 
Galena Signal Oil. re June : 
Do pf. . beens caw esas ae Q June 3 
Gamewell Co Ceti 25 Q June 
Garfield Safe Deposit — June : 
Gen. Am. Tank Car.. gis July 
a eee atte - 1% Q July 
General Electric ....... 2 July 
Do sp. stock. oor July 
Gen. Bakeries .--- $1.50 Q July 
Do pf. ¥ Q July 
A Aug. 
2 |} eo Aug. 
S&S rarer Aug. 
Gen. Ry. Sig. July 
Gibson Art July 
DD sesddcdsescssedenes . July 
Gimbel Bros. pf......... 1% Aug 
Glen Alden Coal. ...$3.50 S June 2 
Glidden Co. prior ‘pf. . a July 
Goodyear Tire & Rubber 
of Canada pf. A . 1% July 
LS Ae eee icc, > July 
Goodrich (B.F.) Co. pf...1% July 
Goodyear T. & R. pf.... 1% July 
Grant (W. T.) Co. seve 2 July 
Penick & Ford - oe July 
do a .... 1% Ace July 
Pet Milk oa Or Ae July 
Phelps Dodge — pha. daTecee July 
Phillips Petroleum .- -00C July 
Pitts. Piate Giass....... 2 July 
Do he ee Ree eae Oct. 
Do e 5 Oct 
Producers’ Oil .......... Se July 
Pro-phy-lac-tic Brush a a1. 50 June 
Pure Oil aM % pf . 1% July 
Se 4 ear July 
Se Ms ocdgavines40« > 1% yet 
Price Bros, & Co ‘ . 
Do 649% pf 1% July 
Presse" ae ws Gt... 1% Sep. 
ee Te eer ere 1 Dec. 
wuaker Oats ...........75e July 
i var raaena oa canes 1% Aug. 4 
Radio Corp. pf.......... 1% July 
. x 4 Steel Spring. . 2 June : 
RR erreer 1 June 2 
Real PSink Hosiery... 5 July 
Royal Baking Powder. June 3 
ON Seer ra June 3 
Realty Associates Ist pf 3 _ July 
Rem. Typewriter ist pf. 1% July 
Do ist pf., Series S.... 1\% July 
SS | ara 2 Acc July 
__ SP eeren Aug. 


P 2 
Rem, Noiseless spe pf. 1% 
20c 


Reo Motor Car. 


ee hss a, +e 
Rep. Iron & Steel pf.... 1% Q 


—— (R. J.) Tob. . .75¢c 


I Gia ate Kui DacdtaS aera’ 1% 
Safety Car H. & L...... 2 
St. Joseph Lead........ 25 
Savage Arms ist pf..... 1% 
cS Y rere rere 1% 
St. Regis | EE 50c 


Do 

Salt reek wie 
Shattuck (F. G.) soul 
—o rrr 


Silver. King C. Mines. . ..25c 
50c 


Simms Petroleum ...... 
Simmons Co. ........... 


2 SiR S Peter 2% 
Slose-Sheffield es eee” 
Do 1% 
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Remington-Noiseless 
Typewriter Corporation 


ferred Dividend No. 2 


rectors has this ay de 


HAROLD E. SMITH, 





AN ANEA COPPER CO. 





referred to in the / 





Telephone & Telegraph Co. 
143rd Dividend 


quarterly dividend of Two Dollars 
ve-Cents ($2.25) per share will 
at the close of business on 
AIR- ‘SMITH, Treasurer 


York Central “Railroad Co. 
New York, June 10, 


General Treasurer 








United Shoe Machinery Corporation 


Corporation have 


nd Common eal are pay 
to Stockholders of sane 


"a BBEY, Tre- surer, 











THE ANNALIST Monday, June 15, 1925 


























































\DVERTISEMENT. te "ADVERTISEMENT. _ 
LILLEY, BLIZZARD & CO., PHILADELPHIA 7 | 
Bid Asked Bid Asked 

Kentucky Utilities 644s.................. 1948 9914 101144 Lockport Lt., Ht. & Pwr. 5%s ....1954 98 100 
Kentucky Utilities 7s...................... 1941 108 104% Lockport & Newfane P. & W. 6s ..1954 9615 981¢ K 
Kentucky & W. Va. Pr. 7s............ 1950 102% 1034 Logan Co. Lt. & Pr. 6s... ....1934 10214 105 : 
Kewanee Pub. Ser. 6s...................... 1949 9434 ang Beach Gas Lt. 5s.................. 1956 60 70 L 
Keystone Power 6s......................0.5. 195 : 
Keystone Power 648...................; ‘ 
Keystone Power 73................ M 


— 
oo 


Keystone Tel. (Phila.) 5g 
Keystone Tel. (Phila.) J 
Key System Transi 

Key West Elec. 5g 
Kingsport Utiliy 
Kingsport Uti 
Kingston Gg 
Kingston G 
Kinloch-I 
Kinloch 
Knoxvi 
Knoxy 

Kno 

Kut 





| lie 
‘ . 
As 











| 

| 
QUOTATIONS ON 2000 
PUBLIC UTILITY || | 
poe | 


INDUSTRIAL BONDS 


Our regular quarterly booklet, giving current quotations 
on 2000 issues, is now ready and will be supplied 
without charge to Dealers in Investment Securities. 


SEBS 
Co Sil 






Lebal If you are net on our list, write us and become acquainted with some of the features of our ’ 

ee | 3614 | 
ra SERVICE TO DEALERS - : 
Lehigh V 6 96 








LiLLey. BLizzARpD G Co. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 




















PACKARD BLDG —EE PHILADELPHIA 
Te \ PHILADELPHIA NEW YORK 
= ( Rittenhouse 2324—Race 3384 Hanover 0880—Whitehail 1994 
: a Se a eer perenyee noe ) 






Litchfield & Madison Ry. 5s.. "1934 i) 1945 73 76 
Little Rock Gas & Elec. 6s............ 1937 92 94144 Memphis Tulesbene sas ddvciansandele 1936 96 97 
Little Rock Rwy. & El. 5s............1933 97 9834 Mercer Co. Trac. 5s...............00......- 1944 40 50 
Little Rock Rwy. & El. 6s............ 1938 98 101 Merchants Elec. Lt. & Pr. 5a........ Serial 99 101 
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